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The black line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows for 
highest and lowest daily average price of the twenty-five industrials, and the white area the corresponding figures for twent 
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ADVERTISEMENT ADVERTISEMENT. 





$25,000,000 
United States of Brazil 


; 
Twenty-Year 8% External Gold Bonds ? 


(Non-Callable) 
Dated Jure 1, 1921 Due June 1, 1941 





Principal and interest payable in New York City in United States gold coin at the office of Dillon, Read / 
& Co., Fiscal Agents of Brazil in the United States. Interest payable June 1 and December 1. Coupon Bonde 
of $1000 and $500 denominations, registerable as to, principal. Exempt from all Brazilian taxes, present er future. 


The Bonds are not callable in whole or in part 


| 
As a Sinking Fund, the Brazilian Government agrees to provide a sum sufficient 
to buy $625,000 principal amount of bonds semi-annually during the life of 
the loan, which payments will be applied by Dillon, Read & Co., to the 
purchase of bonds in the market at or below 105 and accrued interest. Any 
balance unexpended at the end of six months reverts to the Brazilian Government 


DIRECT LIEN ON GOVERNMENT TAXES 








These bonds, when issued, will be a direct obligation of the United States of Brazil, and will be speci- 
fically secured by a first charge on the Consumption Tax (Consumo) and Stamp Tax, (Sello) which 
yielded, at the average rate of exchange in 1920, approximately $58,963,000 last year, and according *o 
present estimates will yield $60,000,000 in 1921; also by a second charge on the Government’s receipts 
from customs’ duties. The total receipts from all the above taxes in 1920 were $127,759,000, on part of 
which there was a prior charge amounting to $4,035,271. Receipts from the above taxes are pledged 
by the Government to secure a total issue of $50,000,000 bonds, of which the present offering is a part. 


PURPOSE 


\ 

4 

i 

The proceeds of this loan are to be employed in part for the purchase in the United States of matcrials . 
required by the Government. : 
{ 


DEBT 


On December 31, 1920, the national debt of Brazil, both external and internal (converted into dollars 
at par of exchange), was approximately one billion dollars, of which $565,000,000 was external. A large 
part f this debt was incurred for the construction of Government railways, steamships and other - 
revenue-producing undertakings. On the basis of the latest estimate of population, this represents a 
total indebtedness of about $33 per capita and carries an annual per capita charge of $1.85. This 

compares with the per capita debt of other nations as follows: 


Denmark... . §$ 83.65 Canada ... . $275.08 
Switzerland . .. 92.71 Mueteelia . «ll 324.29 
Argentina ee 111.90 Great Britain . . 827.29 
United States. . . 227.83 France _- « « SS 


The present issue is the first offering of Brazilian Government bonds in the United States, previous 
Brazilian external loans having been issued in London and Paris. 


NATURAL WEALTH 


The area of Brazil is 3,300,000 square miles, covering nearly half of South America. It is larger than 
continental United States, the United Kingdom and France combined. Its pepulation of approximately 
30,000,000 represents half the total population of the South American continent. Brazil has vast 
natural wealth, and the increasing investment of foreign and local capital is rapidly bringing out 
the nation’s resources. Brazil is said to contain the world’s greatest reserves of timber and iron ore, and 
has large deposits of other essential minerals. It produces 75% of the world’s coffee, and supplies some 
of the finest grades of rubber which can not be grown in the East. 


FOREIGN TRADE 


The volume of Brazil’s foreign trade has increased rapidly, and the balance in favor of exports increased 
from $52,000,000 in 1911 to $211,000,000 in 1919. Exports in 1920 were larger in volurne than in any 
previous year, although the total value was less than in 1919 on account of the general fall in commodity 
prices. The United States is Brazil’s best customer, supplying about 48% of her imports and taking about 
42% of her exports. Coffee makes up approximately 50% of Brazil’s exports at the present timne, and of this ‘ 
the United States has been taking about one-half in recent years. The Central European nations are now j 
purchasing coffee in increasing quantity. Other important exports are rubber, cocoa, meat, tobacco and 
sug>’ The largest packing plant in South America has recently been completed in Brazil. Exports of 
mc ides and skins increased from $8,075,250 in 1913 to $73,000,000 in 1919. 








We offer the above bonds for delivery when, as and if issued and 
received by us, subject to the approval of legal proceedings by counsel. 


Price 972 and Interest. To Net 844% 


Dillon, Read & Co. 
Blair & Co., Inc. White, Weld & Co. 
Union Trust Company, Pittsburgh 
Illinois Trust & Savings Bank Halsey, Stuart & Co., inc. 
Continental and Commercial Trust and Savings Bank 


The Union Trust Company, Cleveland 
The information contained in this advertisement has been obtained, partly by cable, from official and other sources.{While not gueranteed,'it ts aeerpted by us as recurate. * 


Orders have been received in excess of the amount of bonds available. This advertisement appears as a matter of record. 
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Regulation of Railways Is Regulation of All Commerce 





The Financial Troubles of the Steam Lines, Due to Regulation of Rates, Wages, and Profits, Necessitate a Reconsideration 


of All Regulations of All Carriers in All Vehicles, Whether on Road, Ocean, Canal, Rive 


By EDWARD A. BRADFORD 


 & is a puzzle to decide whether to 
laugh or cry over the railway situa- 
tion. It is a tragedy from the viewpoint 
of investors. If is a problem play from 
the point of view of the man in the 
street, who fancies nothing less than 
anything which calls for thought. To 
those of detached views, it is a farce in 
which conditions make monkeys of the 
regulators. They started out in the 80s 
to tell the railways what they “ ought” 
to do from a high moral standpoint and 
“must ” do from a legal standpoint. But 
fate has revenged the railways upon 
their persecutors—for their own good, of 
course—and the railways today are more 
nearly in charge of the situation than 
those placed in power over them. 

Thus last week the Interstate Com- 
mission, with much dignity, referred the 
Mississippi Valley rate cases to the rail- 
ways and the shippers for agreement 
upon the rates in question. Something 
will shortly be attempted by way of ex- 
planation of the magnitude and complex- 
ity of that group of rates. The present 
point is that, after the regulators have 
pondered over the conundrum for a gen- 
eration, they give it up, and suggest that 
those on whom the commission once 
would have imposed the answer as a sen- 
tence should themselves name their own 
sentence, to be confirmed by the com- 
mission, of course. Others must decide 
whether that makes railway regulation 
a farce or a tragedy, a failure or even a 
fraud, although without malice and with 
best intentions. 

Before passing to the problem phase 
of the subject, it may be said that experi- 
ence teaches that there is no such thing 
as a rate which is reasonable in and of 
itself. Also there is no such thing as a 
rate which “ought” to be fixed as a 
matter of morals. When rates 
which “ought” not to be charged, the 
rate is not itself immoral, nor can au 
thority fix a moral rate. Rates are either 
too low or too high when they are im- 
eposed upon those who must pay them b) 
conduct of the rate fixers which is im- 
moral in its methods. Rates reduced un- 
duly to ruin a competitor, or conspira- 
cies to raise rates to heights oppressive 
to shippers, are contrary to good mer- 
chant law, as high a standard of morality 
us there is. Also, to impose rates, even 
vy law, so low as to drive all but the 
strongest railways to the verge of in- 
-alveney is to act so unwisely that “ un- 
Wares morality expires.” Malice is lack- 
inz, for the regulators could not have 
intended what they have done. But the 
result of what they have done is prac- 
tically a confession of incapacity, and 
failure to appreciate until this late day 
that economic policies are matters of dis- 
cretion, altering with conditions, and not 
matters of permanent quality, fit to be 


are fixed 


and of the Use of Tax Money in Connection With Any 


engraved on brazen tablets and e::forced 
immutably like laws against murder or 
theft. 

That is the interpretation of the com- 
mission’s suggestion that the railways 
and the shippers should agree on the 
solution of rate problems too difficult 
for the commission to solve itself. Of 
course, the commission will protect the 
public against an agreement in the na- 
ture of a conspiracy to fix a rate con- 
trary to public interests because either 
too high or too low. But that about ex- 
hausts the commission’s power to act, 
whatever the statutes may say. When 
the railways are in a condition like the 
present they take charge of the situa- 
tion, as a gun which broke loose from 
its lashings used to take charge of the 
deck of a frigate. The commission has 
no alternative but to act so that the sol- 
vency of the railways shall be their first 
thought. Reduction of rates is in the 
discard. To charge what the traffic will 
bear, all that the traffic will bear, and 
to forbear from charging what the traf- 
fic will not bear, comes pretty near to 
stating briefly the railways’ practice, 
once rejected, but now become the neces- 
sary cornerstone of the regulators’ pol- 
icy. 

THEORY FAILS BEFORE PRACTICE 

The Mississippi Valley rates, the In- 
termountain rates, the Transcontinental 
rates, are among examples of the danger 
of conducting business on theory instead 
of approved practice and experience. The 
lawmakers have thought that the scien- 
tific way to regulate rates was to im- 
pose a mileage rate, with a separate 
charge for terminal services. Hence the 
“long and short haul” clause, intended 
to prevent charging more for a short 
haul than for a long haul which included 
the shorter distance. That seems rea- 
sonable. But the theory was wrecked on 
the fact that the railways needed the 
money which they could not get if they 
charged so much per mile always. Costs 
re proportioned to the haul and ter- 
minal expenses, but profits are not, and 
profits are what sustain the railways. 
In search of profits in competition with 
water routes, the railways are willing 
to haul traffic across the continent at 
rates which would be ruinous if the rail- 
ways were compelled to charge the same 
rate for all intermediate distances. If 
the railways charge all their rates on 
the scale of the coast-to-coast rates, they 
cannot earn operating expenses. If the 
railways raise the coast rates to the in- 
termediate rates they abandon the coast 
business to the water The rail- 
ways must have both sorts of business 
to live. It follows that they must make 
different charges for services which cost 
the same, or even charge more for the 
service of lower cost and shorter haul. 
It is not logical, but it is so. The com- 


lines. 


mission is beund by the facts as closely 
and inescapably as the railways. There 
is no use in arguing about it, for red ink 
items in statements of profits and losses 
do not yield to argument, or to statutes, 
or to commission orders. Perhaps 
ought to be so, but it is otherwise, and 
there’s an end. i 

The question is acute just now be- 
cause the return of peace revives wate} 
competition through the Panama Canal. 
During the war ocean traffic was both 
abnormally costly and dangerous. The 
railways were allowed to raise thei 
coast rates because there was no wate) 
competition worth mention. But now 
there is a demand that the railways shall 
reduce the intercoast rate to the wate 
rate, and shall not charge more for the 
short hauls than the mathematical pro 
portion of the long hauls. The railways 
would, perforce, accept the long haul re 
duction, for otherwise they must lose the 
sadly needed and hard-earned money. 
But all the intermediate rates must then 
be reduced, according to theory, and the 
railways cannot afford it. The 
cities will have no compromise. 
demand the ultimate cheapness which the 
rigor of water competition would give 
them. The midcontinent markets insist 
on the strictest enforcement of the long 
and short haul clause, though all the 
railways should be ruined. That is thei: 
idea of justice to them. Injustice to oth 
ers is no concern of theirs. 

So much for theory. Next in order ars 
a few facts which give the theory con 
temporaneous economic and practical in 
terest. All water rates from coast to 
coast are about one-quarter under all- 
rail rates. Since the horizontal increass« 
in freight rates in August last, the rail 
movement has approached a standstill, 
and the coastwise traffic via Panama 
now has daily sailings in each direction, 
with eleven lines operating. The precis« 
tonnage moving is not authoritatively re- 
ported, but it is believed that 
month the starving railways are losing 
250,000 tons of freight. Speed of deliv 
ery rivals the reduction of rates as an 
attraction for through traffic. The rail 
way trains stop all along the routé 
across the continent, but the steamships 
make such few stops that they can beat 
the faster trains. Some lines carry be 
tween the Atlantic and Pacific in less 
than twenty days. Few more 
than a month. Sometimes all-rail deli, 
eries require two months. 
diverted to the 


coast 


They 


every 


require 


During the 
war the were 
profitable and 
Now multitudes of ships are returning to 
the Panama Canal route. And an aver- 
age cargo takes $150,000 for the rai 
ways. The railways had no such oppor 
tunity of seeking profits in other fields, 
and were both overworked and underpaid 
during the war to such an extent that 


ships 


patriotic ocean trade 


pped water 


GOVERNMI 


410One, 


or Rails, 


as much as the 

s strengthened. 
nds with unexpected 
he revolution in traf 

freight from Cin 
c is a novelty. The 
> Gulf and through 
rate is $4; the water 
eau of Markets an 
Mail Packet 
15,000-ton 
Seat 


toyal 
g nine 
oute between 
They have refrig 
and the in 
lit on a three-week 


UU tons, 
and Continental 
ries have been made 
carriers in 
the rail-and-ocean 

1 box under all-rail 
before the Senate 
ittschnitt said that the 
nereased by 72 per 
the railways $50,000, 
but a small instal 

yr to show that the 

an @cean shipping 
including the New 
well as Panama; a 

ad motor crisis. A 

s inevitably arises 
them might be elab 


nore can be hinted 


ttschnitt testified that 


affairs are peculiar 
dge, lost $4,000,000 
r competition on the 
motor transcont 
1 month, but freight 
n seventeen days 


1L MEDDLING 


xy about these facts is 
are put on the ragged 
et nobody admits that 
eby. The California 
not satisfied to take 
eaper canal routes and 
On the contrary, 
that the 
their rates and bette: 
their 
t, they say, and they 


railways 


cannot sell 


and for enough to pay 


d release their bond 


regarded as liquid cul 


ards are not bankirn 
vanks are rediscount n; 
’ 


Reserve, and the ban! 


Irult growers, aie 1 
v to work out tie 


ation of the steamsh 


liar to be deserilu 


s doing better thea 


r carriers or shippe 
n comparison with: it 
The farmers and 
e off than the rult 


these troubles is due to 
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the world wide disorganization of trade 
by the war and its sequels. For that part 


everybody and nobody may be held re- 


sponsible, and the best must be made of 


that bad business by whatever individual 
The next great- 
to the share of 


methods can be devised 
falls 


general 


est responsibility 
the source to which appeal is 
tuade for relief. 


and muddling are among the chief causes 


Government meddling 
of economic disturbances which are more 
important than the railways’ embarrass- 
after this out 


line of reasons why the railway troubles 


ment considered by itself 
cannot be compartmented! By no charity 
can it be said that Government manage 
ment of anything has shown itself to be 
It fails economically, because 


economic. 
Governments ask only whether things 
resolved upon can be done, not whethe) 


the thing to be done will pay. That is 
why Governments alone can wage war, 
great enough 


for private power is not 


decisions and responsibilities 


for such 
In the matter immediately under discus 
sion all must admit the unwisdom proved 
by results, and there is a case for saying 
that the 
been as immoral as 

If it is admitted that 
government and law in the regu 
s to keep it “ fair,” 
men and 


Government’s procedure ha 
unwise 
the chief func 


tion cf 
lation of competition 
tandards of 
that it is as in 


within the moral 
merchants, it follow 
moral as unwise to subsidize uneconomi 
competition and to ruin those who cannot 
help themselves. All the faults of the 
railways on which the theory of 


than the 


regula 
tion has been built up are les 
faults committed by the Government in 
correcting the faults of the 
Only the particular Government fault of 
competition is 
but it will 


The Govern- 


railways 


subsidizing uneconomic 


apropos in this connection, 
suffice to make the point 

ment may plead the war as an excuse fot 
merchant 


spending $3,000,000 ,000 gn a 


marine which can be operated only at a 


Speciul Corre spondence of 7 he trnnal 
WASHINGTON, May 21, 1921. 
NDREW MELLON, Secretary of the 


Treasury, expressed the opinion that 


reaction It 


that 


the worst of the economic 


the country had been passed, and 
a gradual business recov 


that the high 


there would be 


ery. He felt period of 


veserve and bank rates had passed, and 
thought that further reduction in redis 
count rates by Federal Reserve banks 


might be expected during the Summer 
Attorney General Harry M. Daughei 
recommended 
the selection of James M. Beck of New 
York as Solicitor General of the Depart 


ty announced that he had 


ment of Justice 
The Interstate Commerce Committee 
of the Senate favorably reported the 


Frelinghuysen bills to provide for sea 
sonal rates for the transportation o 


coal and to aid in stabilizing the coal in 


, 
I 


dustry 
Representatives of 

in Washington decided to appeal to the 

the decision of the 


railroad employe 
courts for review of 
Federal Labor Board in event the 


reductions recommended in such decision 


wage 


are not, in the opinion of the labor lead 
presented to 
and othe 
there is 


by evidence 
Jett Lauck 
workers say 
step, and that the 


ers, justified 
the board. W. 
representatives of 
precedent for such a 
Labor Board has the same ieceal 
us the Interstate Commerce Com:nission 

President Harding nominated Richard 
Child of Massachusetts as 
to Italy, and Jacob Goull 
New York as Minister to 


status 


Washburn 
\mbassador 
Schurman of 
China. 
Chairman Porter of the House Foreign 
\{fairs Committee, after a conference 
with President Harding, announced that 
tne President had expressed an earnest 
wish for the passage of the peace reso 
lution, but said the President had stated 
expressly that the form and substance 
of the resolution as between the Knox 


and Porter resolutions was a matter 


loss, ana no more may be laid at the door 


of the Government on that head than un- 
dealing with the 
But there can be no excuse fo) 


wisdom in 
situation 

the Government tying the _ railways’ 
hands behind them by regulation of rates 
and wages and profits, and then subsidiz 
ing their competitors to cut their throats. 
built the which 


automobiles 


Tax money roads on 


common carrie! compete 
with the railways which must bear the 
cost of thei 
The country needs all common carriers, 
but if all are to survive all must be regu 


and fairness 


providing own roadways. 


lated on a basis of equality 
between the carriers as well as between 
Otherwise 


the carriers and the public 


the unregulated and subsidized common 
carriers will kill the regulated and taxed 


but not subsidized railways 
RAILS AND CANALS AND RIVERS 
The case*is the ame regarding un- 


fair competition with the railways on 


the water. The reason for overlooking 


and extenuating this, condoning because 


inderstanding the nece sity fo the con- 
truction of our expensive ocean marine, 
has already been given. But there is a 
tronger case regarding the canals and 
ve Public money has been squan 
‘ 1 on ther in uncounted millions, 
ind with no assurance that the ultimate 
cor 1! would buy cheaply becaust 
the carrie mace inearned profit 
Prices are controlled in the goods mat 
ke id the canal carriers’ rates and 
profits were unregulated. Worse yet, the 
ailways were forbidden to use the facil- 
ities provided for their competitors, the 
law preventing the railways from ex- 
tending their services over the water 
routes. It futile folly crippling the 
water carric as well as the railways. 
Each is the extension of the route of the 
the and there is ample experience to 


how that each on fair terms will attract 


to itself all the traffic particularly suited 


post-war 


to it, and*should have no other through 
privilege or favor. 

It would be useful to trace this thought 
through, but only the Panama Canal can 
be considered here. It is commonly 
thought that the Panama Canal has been 
that it built out of 
Treasury surplus; that is, out of tax 
money. The fact is that there 
009,000 of Panama outstanding, 
and that the country will be paying in- 
terest on $50,900,000 until 1961. Accord- 
ing to the last report of the Treasury 
the canal cost $461,540,432 up to the close 
The cost in 


paid for, and was 


are $125,- 


bonds 


of '920, and is still costing. 


1920 above earnings was $425,385, not 
to mention an angry controversy over 
the question of repealing the tolls on 


American vessels, after having pledged 


ourselves that the vessels of all nations 
of equal- 


hould use the canal on terms 


ity. Is it not fair to say that it would 
be more moral and economic to regulate 
the canal carriers in the manner that 


the railways should be regulated—not 


the way they have been regulated—and 
to require as a minimum that the canal 
tolls should pay the interest on the bonds, 
ultimate pay- 


with something for the 


ment of the bonds? 

The Government steamship line op 
erating through the 
deficit of $278,521 for its last year. 


gift canal had a 
Sec- 
retary Weeks said a few weeks ago that 
the canal was the only example of pure 
State Government, and 
that its administration is the 
The canal work 


socialism in ou) 
most ex- 
travagant in the world 
ers are paid 25 per cent. more than sim- 
ilar labor inthe United States, have six- 
ty days’ vacation; housing, with privil- 
ege of buying cheap from Government 
free medical attention. The 


these compara- 


stores, and 
reason for mentioning 
tively small costs of Government com- 
petition with private enterprise is to il 
lustrate how regardless of expense it is, 
uneconomic, “ unfair’ 


therefore, how 


The Legislative Week in Washington 


‘exclusively ” for the legislative branch 
determine, the 


to dictate in 


of the Government to 
President having no desire 
this respect. 

General reduction in industrial employ- 
ment was announced by the Department 
of Labor in making public results of its 
industries. The 
eported were 41.9 per 
industry, 40.9 pei 


and 36.2 pel 


survey of representative 
largest decreases 
cent in the automobile 
the le 


cent. in sather trade 


cent. in iron and steel 
British Em- 
have been begun preliminary to a 


for the fund 


Conversations with the 
bassy 
resumption of negotiation 
ing into long-time obligations of Great 
Britain’s debt to the United States. It 
has not yet been disclosed whether Am- 
bassador Geddes will conduct the actual 
funding nogotiations tor his Government 
when they whether Lord Chal- 
mers, permanent Secretary of the Brit- 
ish Treasury, 1 other financial 
sent to this country, but 
a trained financial expert 


begin o1 


some 
expert, will be 
it is believed 
wiil be assigned to the task. 

Secretary of Wallace 
wrote to Chairman Curry of the House 
expressing 


Agriculture 


Agriculture 
move to consolidate 
all Federal activities in Alaska under an 
Alaskan Development Board as proposed 
by the Curry this 
tion would concentrate all Federal pow- 
er in Alaska under one territorial board. 
and make the : 
ources of Alaska depend largely on the 
kind of man the Secretary of the In- 


terior was. 


Committee on 
disapproval of the 


bill, saying proposi- 


exploitation of the re 


Secretary of Agriculture Wallace an- 
nounced his rejection of the appeal from 
Central Northwestern States for changes 
in the present Federal grades of Spring 
wheat on the ground that the evidence 
did not justify such action, and frequent 
changes in grades standards are 
highly undesirable and should be made 
only after a thorough investigation which 


and 


will be made during the coming wheat 

marketing season. 

Thomas W. Miller, 

afte: 
and 


Alien 
Property conferences 
with Senators Lodge Knox 
Chairman Porter of the House Foreign 
Relations Committee, will next week for- 
proper House com- 
mittee Knox 
resolution providing that all alien enemy 
until the 
force, and 


Colonel 
Custodian, 
and 


mally present to the 
certain amendments to the 
property shali be retained 
Treaty of Peace comes 
such times as Congress shall have 


into 
until 
provided for further disposition of the 
property pursuant to whatever treaty is 
negotiated between Germany, Austria- 
Hungary and the United States. 

With the death of Chief Justice Ed- 
ward D. White of the United States Su- 
preme Court speculation in Washington 


and unsuitable for the Government to 


have anything to do with it. 


Pecuniary considerations have nothing 
to do with right or wrong, and the Gov 
ernment should have as little possible 


to do with anything but right or wrong 


The immense loss on all these Govern 
ment activities 1s unimportant comparedé 
with the falsification of all markets. 
Transportation is a part of all costs and 
prices. It is a larger part of all con 


petition of the larger sort, meaning com- 


petition between producing sections of 
the country, and competition between the 
markets of the several sections, rathe) 
than competition between individuals 01 
corporations. The Mississip; Valley 
and Intermountain regions have paid 
their share of the Panama Canal, which 
is now used in a manner to give profits 
and privileges to the two coasts, and even 
to foreign countries, at their cost. The 
remission of tolls to American vessels 
will embroil us with othe itime 
countries, and will subsidize the produc 
ers and shippers and consumers of the 
Atlantic and Pacifie seaboa regions 
to the prejudice of the Midwest produc- 
ers, consumers and shippers. T] nland 
regions must use the railways, which the 
Government regulation makes it 
the same time that Government mon \ 
cheapens canal competition which the 
midcontinent cannot use at a New 
York and all ccean ports are entitled to 
all the advantages of their natural geo 
gruphical position, and to whatever port 
facilities they provide for themselves at 
their own cost. But they are not entitled 
to the use of hundreds of millions of 
public capital for their advantage, and 
at the prejudice of fellow-taxpay¢ who 
have assisted in their own ndoing 


urgent need for reconsidera 


There i: 


i 
of the entire subject of the relations be 


tween land and water carrie nd of 
the use of tax money in connection with 
either. 


concerning the selection of h ICCeSSO 
is inclined to favor for President Taft 
as most likely to obtain the position. The 
best opinion here is that Secretary 
Hughes may be eliminated ar will re 
main Secretary of State, but if Mr. Taft 


is not named there is strong belief that 
Harding will promote 
Justice Day or Justice McKenna to the 


Chief Justiceship, and name former Sen- 


President 


ator George Sutherland as Asso 
ciate Justice. 

A bill permitting national banks to es- 
tablish branches within the ccrporate 
limits of the city where they are located 


was introduced by Senator Calder of 


New York. 


Exemption from Federal taxation of 


incomes from scientific, ch 
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Labor Cost Chief Wedge Between Wholesale and Retail Prices 





The Burden Has Fallen on Producers of Basic Commocities, Says an Observer, Who Notes That Expenses of Manufactur 


and Distribution Have Not Been Added to Raw Material Costs to Fix the Consumers’ Price 


but, Instead, 


They Have Been Deducted From This to Determine What Could Be Paid the Producer 


By GEORGE EF. PUTNAM 


In his address to Congress on April 
12, President Harding, in speaking of 
the business situation, said: 

One condition in the business 
world may well receive your inquiry 
Deflation has been in progress but 
has failed to reach the mark where 
it can be proclaimed to the great 
mass of consumers. Reduced cost 
of basic production has been re- 
corded, but high cost of living ha 
not yielded in like proportion. For 
example, the prices on grains and 
‘live stock have been deflated, but 
the cost of bread and meats is not 
adequately reflected therein. 

The President also said that he had 
esked the Federal Trade Commission 
for a report of its observations as to the 
reason why consumers’ prices had failed 
to respond to the fall in the prices of 
hesie commodities. An examination of 
the letter of the Federal Trade Com- 
mission to the President on this ques- 
tion shows that the commission attrib- 
uted the large spread between producers’ 
and consumers’ prices mainly to the ex- 
istence of combinations of one sort or 
another. The commission gives five 
principal causes to account for the fact 
that consumers’ prices have not fallen 
in proportion to the fall in the prices of 


hasic commodities. These causes are 
summarized as follows: 
First, the excessive price of many 


basic commodities, prominent among 
which is coal, which vitally affects 
the cost of other commodities, to say 
nothing of the effect upon the health 
and comfort and upon the cost of 
living and buying power of the 
people. 

Second, the existence of the typ- 
ical corporate monopolies and, in 
distinction, agreements in violation 
of the anti-trust laws, illustrated, 
in the latter instance, by the con- 
dition in another basic commodity, 
to wit, lumber, which was the sub- 
ject of a recent report by this com- 
mission to the Department of Jus- 
tice, and upon which that depart- 
ment is now proceeding. 

Third, open price associations, in 
many cases not yet challenged by 
the law, yet tending to bring about 
and maintain unduly high prices. 

Fourth, interference with the chan- 
nels of trade by distributors’ trade 
associations, particularly by activi- 
ties tending to maintain an unneces- 
sary member of inefficient “ regu- 
lar ” dealers, while shutting out new 
dealers seeking to sell at lower 
prices, and especially co-operative 
purchasing and distributing organ- 
ization of commerce. 

Fifth, the conditions with respect 
to foreign combinations in the inter- 
national market. * * * 


ANALYSIS CALLED SENSATIONAL 


While the commission’s analysis of the 
causes for the lack of correspondence 
between producers’ and consumers’ prices 
may have the merit-—if such is a merit— 
ci being sensational, it is absolutely su- 
perficial, incomplete and misleading as 
an exposition of the fundamental factors 
in the situation. It is true, of course, 
even in normal times, that retail prices 
fluctuate much less than _ wholesale 
prices. As a rule, the retail market is 
less centralized than the wholesale. The 
*cunsumer is in the habit of paying cer- 
tain prices for his daily necessities and, 
therefore, a longer period of time is re- 
aquired for competition to effect changes 
in retail prices than in wholesale prices. 
It. may also be true that, in periods of 
falling prices like the present, the ac- 
tivities of open-price associations and 
distributers’ organizations are a means 
of resisting, to some extent, the fall in 
consumers’ prices. But no careful stu- 
dient of the business cycle can attribute 
much importance to the effect of such 
factors at the present time. 

The fundamental cause of the failure 
4? low producers’ prices to be reflected 


~ €& 


immediately and proportionately in con- 
sumers’ prices is the fact that such 
expenses as wages, freight charges, in- 
terest rates, &c., have not been reduced 
in the same degree material 
costs. Wage rates have been reduced in 
many cases, but freight charges and in- 
terest rates have been materially in- 
creased in the last (ar, with the result 
that operating costs are high all along 
the’ line. On account of the reduction 
that has taken place in the physical vol- 
ume of business, unit costs in some es- 
tablishments are higher than ever before. 

It is hardly necessary to emphasize 
the fact that, in all periods of falling 
prices, wholesale prices fall faster than 
retail prices, and raw material prices 
faster than the prices of manufactured 
goods. On the other hand, in periods of 
rising prices, wholesale prices rise more 
rapidly than retail prices and raw ma- 
terials more rapidly than the prices of 
manufactured goods. 

The quick response of wholesale and 
raw material prices to changing busi- 
ness conditions is a phenomenon that 
may be observed at every turn in the 
course of a business cycle. The reason 
for this relationship is twofold. In the 
first place, operating costs do not change 
quickly either up or down; in the sec- 
ond place, the purchase of raw materials 
must naturaly prescribe the sale of the 
finished product to consumers. 


as raw 


THE CYCLE OF BUYING 

The bearing which this commonplace 
observation has upon the problem is im- 
portant. When a manufacturer, for ex- 
ample, is considering the purchase, of 
raw materials, not only must he take 
account of the expenses that he will in- 
cur in converting the raw material into 
a finished product, but also he must es- 
timate the price that his customers— 
whether wholesalers, retailers or con- 


_sumers—will pay for the article when 


it is finished. Likewise, the wholesaler, 
in buying a stock of goods for resale, 
must take into account his costs of dis- 
tribution and the price at which his 
goods will be purchased. In other werds, 
the demand for raw materials springs 
entirely’from the present and prospec- 
tive demand for consumers’ goods, and 
it is on the basis of this present and 
prospective demand, after taking into ac- 
count the various manufacturing and dis- 
tributing expenses, that bids are finally 
made for the raw products of the farm. 

If, under these conditions, a rise in 
prices like that which occurred in 1919 
is checked by a falling off in demand 
for consumers’ goods, or by an over- 
estimate of that demand, retailers will 
order smaller volumes of goods from 
wholesalers, and manufacturers will re- 
duce their purchases of raw material. 
The reductions in wholesale prices and 
in raw material prices may actually pre- 
cede the reduction in retail prices for 
the same reason that the prices of in- 
dustrial stocks fall in anticipation of un- 
favorable business conditions. 

But, even though the fall in wholesale 
and raw material prices may not ac- 
tually precede the fall in retail prices, it 
will be relatively greater, once the fall 
has begun. Suppose, for example, that 
farmers have been getting a price of $50 
for certain raw materials which can be 
manufactured and put into the hands of 
consumers at an additional cost of $50, 
making the price to consumers $100. 
Now, if the retail price falls 25 per 
cent. whilé the cost of manufacture and 
distribution remains the same, the price 
of the raw material must fall to $25, 
which is a reduction of 50 per cent. If, 
under the same conditions, the retail 
price fell 10 per cent., the price of the 


raw material would fall 20 per cent 
The relationship between the fall in rav 
material prices and the prices of the 
finished products depends upon 
spread for expenses that normally exists 
between the two prices. 

It is just this sort of thing that 
been taking place generally in the 
year. In the face of steadily falling 
tail prices and fairly constant unit cost 
wholesale and raw material prices have 
been falling rapidly—out of all prop¢ 
tion, in fact, to the fall in consume) 
prices. -And the burden of these hig! 
costs has fallen chiefly upon the pro 
ducers of basic commodities rather thar 
on the consumers of finished product 
That is to say, expenses of manufacturs 


and distribution have not been added to 


the prices paid for raw materials to cd: 
termine consumers’ prices, but, on the 
contrary, costs have been deducted fro 
consumers’ prices to determine — the 
amount that could be paid to the pré 
ducers of raw material. 


WHY UNIT COSTS REMAIN HIGH 


It is to be regretted that the Federal 
Trade Commission has not taken a sound 
view of the situation. While it men 
tions the fact that manufacturers “ ar‘ 
still confronted by the high cost of trar 
portation of their raw materials and by 
a cost of labor which has not decreased 
or has decreased less than raw materials 
have,” it nowhere mentions these funda 
mentals in its analysis of the causes of 
the maladjustment. 

The question may now be asked: Why 
have the costs of doing business 
whether a manufacturing, wholesale, o1: 
retail business—failed to respond to the 
fall in prices? Why are unit costs still 
exceedingly high? 

It requires no analysis to understand 
why freight rates are high. They ar¢ 
high because public authority made then 
high in an attempt to enable the rail- 
roads to pay high wage rates, &c., and 
at the same time to make a reasonable 
return on their value. Interest rates ar 
high becayse it became absolutely nec- 
essary for the Federal Reserve Bank 
to advance their discount rates as 
means of protecting their reserves and 
maintaining the currency of the coun 
try on a gold basis. The advance ir 
discount rates naturally led to an in 
crease in the interest rate on bonds. 

While there has been some decline in 
labor costs—on account of the slight re 
ductions in wage rates that have taken 
place, and also on account of the increase 
in: labor efficiency that invariably accom 
panies a period of unemployment when 
men are fearful of losing their jobs— 
the fall thus far has been 
small. A great deal of resistance has 
been shown toward wage reductions, es- 
pecially by organized labor. For one 
thing it has been difficult for the em- 
ployer to contend with the general feel 
ing that a fall in money wages is some- 
thing to be regretted. One of the main 
results of the war was an improvement 
in the economic condition of the labor- 
ing classes; a condition which every one 
would have liked to see them retain. In 
view of this sentiment, and the fact that 
cmployers themselves have realized the 
necessity of taking a keener interest in 
the welfare of their employes, there has 
heen a reluctance to fight the unions or 
to initiate wage reductions. 


THE REMEDIES 


An analysis of the causes naturally 
suggests the remedies. Operating costs 
must come down before business can re 
turn to normal. One of the chief fac- 
tors in the situation is labor cost. Main- 
tenance of high wages in the face of fall 
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Immediate Kefunding of the War Debt an Invitation to Trouble 


Professor Blakey Calls the Suggestion of Bankers Here Fiscally Unsound, Ethically Indefensible and Politically Suicidal! 
for the Administration Sponsoring It--Sees Need for Only Two Minor Operations in 1923 and 
1928 and Terms Problem of Payment One Only of Equitable Tax Adjustment 


By ROY G. BLAKEY, 
l’rofesso: of Economics, 


Minne sota 


Debt, Secre 


YEFUNDING the War 
tary Mellon’s Big Task,’ 
April 25. The article is unsigned, but 
it purports to represent “the opinion 
of some of our best and ablest bankers.” 
The present writer believes that several 
of the details of the measures advocated 
therein should not pass unchallenged; in 
fact, he believes that it would be unwise 
for the Federal Government to adopt 
the major part of the proposals, and es- 
pecially unwise to adopt them “ within 
the next twelve months.” 

The gist of the proposals is that we 
cannot pay the Victory notes when due, 
neither can we pay the Liberty bonds 
when they mature; therefore, we should 
refund und consolidate the entire wat 
debt next year, or, at least, before May 
20. 1923, into a single consolidated issue 
running, say, for forty years at 5 pet 
cent., and with provision for regular an- 
nual retirements. 

The present writer agrees that Sec- 
retary Mellon and Congress should be 
making plans to meet the floating debt 
and the Victory notes which mature 
May 20, 1923: There are two full years, 
however, before the latter are due, and 
the money market should be in a much 
better shape for refunding them some 
time before then that it is likely to be 
“within the next twelve months.” It 
would be very proper, however, for Con- 
gress to pass legislation at this session 
authorizing the Secretary of the Treas- 
ury to refund upon favorable terms, and 
at a propitious time prior to May 20, 
1923, such portions of the floating debt 
and Vietory notes as cannot possibly be 
paid before that time 

gut to the major proposal to refund 
the entire war debt now, or soon, into 
forty-vear 5 per cent. bonds, the present 
writer vigorously objects, because it vio- 
lates sound fiseal and business principles 
and is clearly contrary to the public in 
terest No business man c1 corporation 
would consider for a moment refunding, 
within the next two or three years, in 
the probable state of the money market, 
Ste per cent., 4 per cent. and 4% per 
cent. bonds which still have seven, sev- 
enteen, twenty-one and twenty-six years 
There is no sufficient reason 
why the United States 
should do such an unbusinesslike thing. 
It ix not under obligation to take such a 


to run 
Government 


loss as refunding now would involve, nor 
does its credit need strengthening by any 
such measure. It is probable, in fact, 
that such a transaction would weaken 
rather than strengthen the Government’s 
borrowing power. 


NO REASON TO REFUND NOW 


There are two common reasons for re- 
funding debts: First, to reduce the in- 
terest charges when the investment rate 
has fallen, and, second, to arrange matu- 
rities so that they will be more conven- 
ient for the debtor to meet. It has al- 
ready been pointed out why the first 
reason does not apply in the present 
case. A study of the table and graph 
showing the status and maturities of 
the several war loans will make it 
clearer why the second reason is not a 
good one for refunding and consolidat- 
ing the entire war debt at the present 
time. 

It will be noted that the floating debt, 
plus the Victory notes and the War Sav- 
ings securities which mature in 192%. 
umount to about $7,000,000,000, but thar 
practically no other payments on prin- 
cipal have to be made until five years 
the Third Liberty Loan becomes due. It 
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later; that is, until Sept. 15, 1928, when 
will be noted also that all or any part of 
the first loan can be paid at the Gov- 
ernment’s option any time from 1932 to 
1947, that a similar fifteen-year option 
ending in 1942 is provided for the second 
loan, and that a five-year option ending 
in 1938 applies to the third loan. Thes« 
liberal options give plenty of leeway fo» 
these three loans. In fact, the maturi- 
ties and redemption privileges are much 
more favorable to the Government than 
if the bonds were serial or had to lhe 
drawn in equal annual instalments every 
year, regardless of whether times were 
good or bad and whether the Govern- 
These 


favorable terms were doubtless arrange*l 


ment had surpluses or deficits. 


for because of our previous unfortunate 
experiences with fixed maturities. Some 
of these are referred to below. We thus 
see that, of a total present war debt of 
more than $22,000,000,000, about $7,000,- 
000,000 falls due within the next two 
years. $4,000,000,000 seven years hence 
and $11,000,000,000 in from seventeen to 
twenty-six years. The $7,000,000,000 is 
the only part that really needs much 
attention at present. 


MELLON PLAN APPROVED 


Secretary Houston, in his detailed an- 
nual report to Congress last December, 
estimated that, with economy and certain 
revisions in the revenue laws, all the 
floating indebtedness could be retired and 
the Victory notes about 
$3,000,000,000 by the time they matured 
in 1923. He planned to meet the rela- 
tively small amounts of maturing War 
Savings securities by new issues of a 
similar kind. He stated that it had been 
the expectation to pay off the debt even 
faster, but that earlier plans had been 


reduced to 


disarranged by the unexpectedly large 
burdens placed upon the Treasury by the 
Transportation act of 1920. He estimated 
that payments by the Government to the 
railroads would probably exceed a billion 
dollars in the current fiscal year. He 
showed, however, how the total debt, 
which reached its maximum Aug. 31, 
1919, had been reduced by $2,337,000,000 
by Oct. 31, 1920, that is, in the fourteen 
months immediately preceding the prep- 
aration of his report. 

Press reports of May 2 state that 
Secretary Mellon, in a letter to Chair- 
man Fordney of the Ways and Means 
Committee, says that unexpectedly heavy 
current expenditures have upset calcula- 
tions as to debt retirement and that the 
Treasury now expects to reduce the 
short-dated debt by $1,000,000,000 in the 
next two years. He advised refunding 
the remaining $6,000,000,000 “so that 
there will be a gradual distribution in 
convenient maturity over the period 1923 
to 1928, when the Third Liberty Loan 
matures.” This is a very sound and sen- 
sible proposal if more substantial pay- 
ments cannot be made. It augurs well 
that he makes no suggestion for refund- 
ing the entire debt into long-time high 
interest bonds, as suggested by the bank- 
ers referred to above. It augurs well 
also that he seems determined both to 
reduce present expenditures, which still 


continue at six or eight times the pre- 
war rate, and also to insist on a revenue 
program that will make possible substan- 
tial debt reduction. He is quoted as say- 
ing that “ The nation cannot continue to 
spend at this shocking rate.” 

The last large Government refunding 
of 1899-1900 referred to in the previous 
ANNALIST article was when the thirty- 
year 2 per cents. of 1930 were floated. 
That refunding act had nothing to do 
with debt payment except its postpone- 
ment, and from the standpoint of Gov- 
ernment finance was an unjustifiable 
and unsound transaction. That refund- 
ing was done entirely in the interest of 
the antiquated national banking system. 
The law required that national banks 
invest a certain part of their capital 
stock in Government bonds, which were 
used as security for national bank notes. 
For the Government to pay off all of 
its debts, as it could and should have 
done, would have forced the national 
banks to go out of existence unless Con- 
gress had amended the national banking 
law. *Instead of doing the latter, which 
it should have done, Congress perpet- 
uated the public debt and, not until 1913, 
was the new banking law, the Federal 
Reserve act, passed. 

Our Government has in the past had 
several other unfortunate experiences 
due to faulty methods of handling the 
public debt. It appears that those re- 
sponsible for the maturities of the ex- 
isting Liberty Loans were somewhat 
more familiar with these experiences 
than the bankers who advocate refund- 
ing all of the war debt into forty-year 
5 per cent. bonds, to be retired in equal 
Our first Secretary 
Hamilton, 


instalments yearly. 
of the Treasury, Alexande1 
whose genius none would deny, funded 
part of the Revolutionary debt into 6 
per cent. annuities. This meant that, 
on every $100 of principal, the Govern- 
ment paid $8 each year for about twenty- 
three years when the whole was extin- 
guished. This provided for serial pay- 
ment of equal amounts and might seem 
‘very sound finance, but the trouble was 
that, when the Government had sur- 
pluses it could not apply them to debt 
payment and when it had deficits it had 
to borrow at high rates of interest to 
meet the rigid annuity or serial require- 
ments. The fifteen-year and five-year 
options of the present First, Second and 
Fourth Liberty provide much 
more elasticity and, hence, are much 
more favorable to the Government than 
would be serial bonds or equal annual 


issues 


drawings. 

In the War of 
bonds were floated, and ayain the Gov- 
ernment had trouble in the ’20s because 
it could not advantageously apply Treas- 
ury surpluses to debt retirement before 
it fell due. This difficulty was remem- 
bered in the flotation of some of the 
bonds in the Civil War. The 5-20’s of 
1862 provided that the Government 
might pay them after five years and 
must pay them within twenty years; the 
10-40’s followed the same principle. But 
the financial pressure during the Civil 
Was was so great that many short-term 


1812-15, twelve-yeat 


bonds and notes were floated, mani 

them at high rates of interest TI 
nominal rate of interest on such bon 
rose to 7.3 per cent. and the actual rat 
was two or three times as high beeau 
interest was paid in gold on bonds whi 
were bought with greatly depreciate 


greenbacks. 
EARLIER WAR DEBTS 
(1866 


McCul 
loch to convert the temporary interest 


In the year following the wai 
Congress authorized Secretary 


bearing obligations into 6 per cent. fiv 
twenty bonds like those of 1862 men 
tioned above. But the great refunding 
acts were passed in 1870 and 1871, wher 


money matters had become somewhat 
more settled. These acts authorized th 
issue of $500,000,000 in bonds at pe 
cent., redeemable after ten years, $300 
000,000 at 442 per cent. redeemable aft: 
fifteen years, and $1,000,000,000 at 4 pe 
cent. redeemable after thirty years, all 
to be paid in coin, all to be exempt fro 


all taxation and none to be sold at le- 


than par in gold. Of this refunding 
Professor Davis R. Dewey writ¢ s fol 
lows in his Financial History of 


United States: 


The bill as originally reported | 
the Finance Committee of the Ser 
ate provided that the longest bond 
should be redeemable within twenty) 
years, thus adopting the America) 
policy of early convertibility; stres 
was laid upon the doctrin 
there should be no permanent na 
tional debt, and that the first an 
most urgent duty in time of peace 
was to discharge promptly the obli 


gations incurred in time of war 
Thus the Louisiana debt of 1803 was 
reimbursable within fifteen years; 
the war loans of 1812-1815 withi 


twelve years; down to the Civil Wan 
no loan ever ran beyond twenty 
years, and Chase had compelled th¢ 
right of optional payment within 
five or ten years at the utmost 
The House of Representatives, how 
ever, in order to give the bonds 
greater acceptability to capitalist 
insisted that the 4 per cent. 
should run for thirty year Se 
curities were thus created which un 
expectedly went within no long pe 
riod to a premium of more than 25 
per cent., and afterwards, when 
there was a large and growing su) 
plus in the Treasury, it was difficult 
to retire the debt. Long before the 
bonds matured the Governnient could 
borrow at a rate as low as 2% per 
cent 


bonds 


Because of the financial disturbance 
occasioned by the Franco-Prussian -Wa 
and the panic of 1873, the placing v1 
these bonds was not effected until 1877, 
which made the thirty-year bonds irre 


deemable before 1907. The fifteen-year 
4% per cents. could not be redeem 
until 1891, and, in the meantime, th 
Treasury had several surplus¢ vhicl 
might have been applied to debt ex 
tinction if the maturities had not been 
so rigid. After much controversy, the, 
Secretary of the Treasury decided to 
go into the open market and buy bonds 
with the Treasury surplus. Of course 
this sent the bonds that had a long time 
to run to a high premium and made 
debt extinguishment very costly to the 
Government, as the following table of 
market prices from Dewey show 


UNITED STATES BOND PRICES* 


Year #44% of INN f f 1007 
ISSO 106% 112 18 TES 
1881 1114116 1124: 11s 
1S8S2 11241116 17a 121 
ISS3 1124115 1is@ 125 
IsS4 110114 IN@ 124 
ISN 1124113 1214124 
ISS6 110@ 114 1230 12% 
SST 7H 110 1°40 190 
TNXS 1064 100 aes 
}SA0 4a 100 hart 
Ist) 1024 105 122460 12 
*Fractions discarded 


The bankers referred to in th 
ginning of this article are reported 
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Dividend Source Vital in an Undistributed Profits Tax 


Income to Stockholders Falls Into Four Classes, That Which Is Taxable to Them From Current Earnings Not Taxed 
to the Corporation or From Prior Earnings Taxed Before Enactment of the Proposed Law, and That Which 
Is Untaxable From Prior Earnings Under the Law or Before March 1, 1913 


By N. F. ROSS, C. P. A.* 


PREVIOUS article discussed the pro- 

posed undistributed profits tax as 
it would affect many corporations in the 
determining of their “ distributable prof- 
its.” It showed how problems developed 
because of the frequent divergencies be- 
tween legally taxable income and truly 
distributable income. Where, because of 
“ non-allowable deductions,” true corpo- 
rate income was less than taxable in- 
come it was shown that all difficulties 
might be overcome by departing from the 
present concept of taxable income, and 
using true corporate earnings after all 
taxes as income available for distribu- 
tion. But this solution could not be made 
to apply ‘where true corporate income 
was found to be greater than taxable in- 
come. For the discrepancy in such cases 
followed from the exemptions accorded 
certain types of income specifically by 
law or by constitutional construction, and 
to treat true corporate income as dis- 
tributuble would render taxable income 
which ordinarily would be exempt. 

It was pointed out that if income ex- 
empt to the corporation were distributed, 
stockholders would be taxed despite its 
original character, so that the exemption 
tu the corporation would avail the stock- 
holders nothing. So. corporations might, 
if free to do so under an undistributed 
profits tax scheme, designate for distri- 
bution only that income which would be 
taxed to it if retained, reserving to sur- 
plus only tax-exempt income. The pos- 
sibility of Congress desiring to thwart 
this policy and enacting presumptions 
that “ tax-free income ” would be deemed 
to be distributed first was discussed; also 
that the application of such a presump- 
tion might be varied with the different 
classes of exempt income. Precedents for 
such presumption exist in the 1918 law. 
That Congress should see fit to incor- 
porate some similar provision in any un- 
distributed profits tax legislation that 
it may enact is not inconceivable. 

The present paper will approach the 
problem from the side of the recipient 
of dividends. Under the plans proposed 
dividends from current earnings will not 
be taxable. As to unmistakable current 
earnings a problem scarcely exists. But 
another set of difficulties may develop 
when other than current corporate earn- 
ings are distributed. These difficulties 
should be anticipated by Congress. They 
should be resolved in some way in the 
law itself, and not be left to department- 
al interpretation, with possible final re- 
course to the courts. 

DIVIDEND ORIGIN IMPORTANT 

It will be observed that most schemes 
for taxing undistributed corporate prof- 
its favor placing the rate at or close to 
the maximum surtax rates applicable to 
individuals. The object of this presuma- 
bly is to make it immaterial at some 
point (at least to stockholders with siza- 
ble incomes) whether earnings are dis- 
tributed currently or not. The Govern- 
ment revenue will be about the same in 
either case. But the problem of adminis- 
tration will not remain the same in either 
case, as will appear from the following: 

lf all earnings are distributed current- 
ly the plan provides that the corporation 
pays no “ profits ” taxe Stockholders will 
pay the surtax on this amount. But if 
the corporation retains part of the cur- 
rent earnings and pays the tax thereon 
itself upon any subsequent distribution 
of the amount thus taxed it will not be 
taxed to stockholders. For all the pro- 
posals recognize that, even to approxi- 
mate the much-sought equal treatment 
for corporations and partnerships, prof- 





“This is the third of a series of articles on 
taxation problems by Mr. Ross. Others will 
appear in early issues. 





its once taxed to the corporation must 
not be taxed again to the stockholders. 
So under the undistributed profits tax 
régime each dividend will have to be ac- 
companied by advice as to its source and 
its tax history. That necessity will bring 
with it problems of proof and adminis- 
tration to an extent perhaps not general- 
ly realized. 

If the world were to start anew and 
adopt this system from the outset for the 
first year everything would be simple. 
After that all dividends would have to 
bear either one of two possible tags— 
“Current corporate earnings, taxable,” 
or “Prior corporate earnings, non-taxa- 
ble.” But, unfortunately, whenever that 
first year of undistributed profits taxes 
actually comes dividends received may 
come out of accumulated earnings of a 
period when no undistributed profits tax 
was in force. It is true that the presump- 
tion that the most recent corporate earn- 
ings are being distributed first may put 
off that event indefinitely in cases where 
liberal amounts of earnings have been 
withheld. But yet there is no telling 
after the first year when surplus of 
the “ pre-undistributed-profits-tax ” days 
may be drawn upon for dividends. So 
we have here a possible third class of div- 
idends not mentioned by the proponents 
of the plan. What policy should be for- 
mulated as to them? This third class 
will cover earnings accumulated from 
March 1, 1918, to the date that any 
undistributed profits tax becomes effec- 
tive. This period comprises two distinct 
income tax epochs—the years 1913 to 
1916, inclusive, when tax rates were nom- 
inal, and the years from 1917 on, when 
rates were extremely heavy. During the 
latter era, no matter how steep the rates 
to the corporations were, when earnings 
were distributed they were subjected to 
another assault by the taxgatherer at 
rates much higher than is now contem- 
plated in any proposed tax schedule. 
Framers of the tax bill will have to de- 
termine whether any favor in the shape 
of tux exemption shall be shown to prof- 
its withheld by the corporation in the 
war period, and distributed while an un- 
distr buted profits tax is in force. Shall 
the notion of the single tax on corporate 
income he made retroactive, as it were? 
In view of the war taxes paid by the 
corporstion there is a specious logic in 
favor of this treatment. But when con- 
sider: it will appear that to extend that 
princitle to past corporate earnings 
woul. 7om a rather unexpected and per- 
haps urdeserved gratuity to a special 
group at the expense of Government rev- 
enue. Arc to those companies that de- 
liberate’y abstained from distribution to 
avoid sirtaxes it would come as a 
“bonus "’ “or their shrewdness. So it is 
probably sate to assume that Congress 
will conelude that such earnings when 
distributei should form taxable income 
to stockholiers. It may even consider 
taxing suc1 distributions at special high 
rates on tke theory that they are war 
profits. 


FOUR DIVIDEND CLASSES 


For earnings of the period prior to 
March 1, 1913, even under the present 
law, the problem of identification exists. 
Although Congress has that power it is 
not likely that the sacred line of March 
1, 1913, will be obliterated. It is true 
that the presumption that current earn- 
ings ure distributed first makes the ques- 
tion as to whether earnings come from 
that period or not remote in most cases. 
And as the March 1, 1913, line recedes 
it becomes more and more remote. But 
provision must be made even for the less 
frequent cases. 

And, finally, if Congress takes the no- 


tion of equivalent treatment of corpora 
tions and partnerships very seriously, it 
might even consider creating still an- 
other group of dividends. If the pre 
sumption is created that current non- 
taxable income is distributed first, Con 
gress might go one step further and 
hold that such amounts do not lose 
their exempt nature merely by going 
through a company’s surplus account or 
being distributed. Just and theoretically 
consistent as this may be it is not like- 
ly, however, that Congress would go to 
the lengths demanded by this last sugges- 
tion. 

Therefore, at a minimum, under any of 
the proposed schemes there will be the 
following classes of dividends to reckon 
with: 

TAXABLE TO STOCKHOLDERS 

(a) Current earnings not taxed to 
corporations. 

(b) Prior earnings taxed to cor- 


porations before the enactment of un- 
distributed profits tax. 


NOT TAXABLE TO STOCKHOLDERS 
_(a) Prior earnings taxed under un- 
distributed profits tax. 
(b) Earnings prior to March 1, 1913. 


Under the present tax law the distribu- 
tion of dividends can have an effect only 
on average invested capital. If current 
earnings up to date of payment are not 
adequate, dividends are naturally held to 
have come from prior earnings, and in- 
vested capital is adjusted to reflect a re- 
duction of the beginning surplus. The 
one exception to this is introduced by 
the law itself. Even when earnings of 
the first sixty days of the taxable year 
are sufficient to meet a given dividend, 
the law presumes that it is paid out of 
the opening surplus. 


TAXABLE STATUS AT TAX DATE 


Similar problems, even though invest 
ed capital is not involved, will arise dur- 
ing the first year of an undistributed 
profits tax régime. Aside from any pre 
sumption that dividends within the first 
sixty days or any other period are paid 
out of a prior surplus (a presumption 
that might favor the stockholder in this 
case), dividends at a given date may ex- 
ceed current earnings to that date as 
actually computed to that date, or as ar- 
bitrarily prorated after determining a 
full year’s earnings. Such dividends 
would have to be apportioned between 
the current year and prior years. For 
dividends out of current profits will re- 
duce the undistributed profits tax of the 
corporation; dividends out of prior years 
will not. Dividends out of current prof- 
its will be taxable to shareholder. Div- 
idends out of prior surplus for the first 
year may or may not be depending upon 
Congress’ final decision as to the treat- 
ment of earnings prior to the enactment 
of an undistributed profits tax. In the 
second and subsequent years, where earn- 
ings of a year already taxed under the 
new. law are trenched upon in the above 
described fashion, we meet the same dif- 
ficulties. Only then the treatment is 
determined. Under the announced terms 
of the scheme such earnings will not be 
taxed. 

How stockholders can be immediately 
advised with any confidence or finality 
as to the true taxable nature of their 
dividends—especially interim dividends, 
before there has been a final accounting 
for the year—is a question to which no 
satisfactory answer suggests itself. At 
least no answer other than to tax all 
dividends, no matter when earned by the 
corporation or whether already taxed 
to it. But what would happen, then, to 
the equal treatment of individuals and 
corporations? Some scheme of final no- 
tice as to the taxable status of dividends 


levised, so that the in 


iilable at about the time 
ndividu 3 eturns are due. 

Lik ision may enter when inconie 
for an} ir needs to be corrected 
A cort desiring to observe its 
prin may distribute all the 
yrofit I by its books. An error 


in act n the calculation of de- 
yrecié eversal on a doubtful 
n an increase of prof 
ise may not be discovered 
before e of years, and it then, 
tand out as undistrib 


in earlier period and be 


A pro f a somewhat different or 
e such correction di 
lends in excess of cur 


ent £ 1ave’ been distributed 
Stockh« esumably would have re- 
ported lividends as representing 

viously taxed to the coi 
poratic hence taxable to them. 


ild have to file amend- 
ike claims for refund. 


al tax in a specious 


xempt orn 


sense poration pays it. But the 
l mon stock is the final 
residu »f the corporation, and 


tax himself. But 


1 
nence ay the 


he ! preferred stock may 
exempt from the normal 

tax ir genuine sense. For that 
tax is pa y the corporation without 
iffectir preferred stockholder’s 
right xed ” dividend, and with- 
out ig his equity in the cor- 
porate It is paid, in effect, by 
the cor tockholder. We see that 
this exemption to the preferred stock 
holder doe t flow from any classifi- 
catior e statute. It follows, rather, 
from a ‘riminate lumping by in 
come tax and regulations of com- 
mon ar 2ferred stock. The so-called 
exemp yhasized when purchase 
of pref tock is urged upon in- 
vestor ympany for its common 
stockho And the common. stock- 
holde imption” of this tax is 
viewed illy binding upon them. 
A Ithoug! t really an essential part 
of the buted profits tax scheme 
ip} generally urge that the 
normal paid by the stockholders 
direct an exception is made 
for pref tock or some provision is 
made corporation continuing to 
pay the al tax for the preferred 
tockh¢ iggested change would 
be uy many regard as a 
corpe gation without adding 
there ernment’s tax revenue. 
TI ) e, was never true of sur 
taxe the undistributed profits 
tax fu is per plan, preferred 
stock} generally continue to 
pay su But there may be excep- 
tional tances under which pre- 
rs may also avoid sur- 

taxes, sl ge the burden upon common 
tockl This may occur when 
there a irrent earnings or where 
for othe ons dividends are deferred 
and made good out of prior years’ sur- 
plu su lividends will not be taxa- 
ble to the pient, not even to preferred 
tocl For the plan presumes that 
the ta already been paid—albeit 
by con ockholders, a group with 
anothe: t equities. In view of this, 
dividend preferred stock may under 
this sche forthcoming in every case 


where th are available current earn- 
fair enough when we con- 


ings; 

sider that eferred stockholders are 
really relying upon a steady 
uniforn But where dividends 
are na lably deferred preferred 
stockhok ay derive an unearned ad 
vantage 
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Immediate Refunding of the War Debt an Invitation to Trouble 


Continued from Puge S06 


saying that the Government should not 
uttempt to float $20,000,000,000 in new 
bends until “a 5-per cent. Government 
hond will sell itself.” They 
that it would not “ sell itself for some 
months at the earliest,” but think that 
the distributing bankers could handle it 
by “working in heroic effort and with 
efficiency.” We will not 
matter of commissions for 
It is noteworthy, 


recognize 


the greatest 
discuss the 
selling such an issue. 
bankers and the invest 
have been patting them 
back the last few days for 
the successful flotation of the Great 
Northern-Northern Pacific (Burlington) 
bonds amounting to $230,000,000. They 
cite it as a record in private flotations. 
But does such a flotation compare with 
one of $20,000,000,000, in other words, 
with one more than eighty 
great? It took tremendous organized ef- 
forts amounting almost to intimidation 
in many cases, backed by the patriotic 
spirit engendered by nations engaged in 
actual and horrible war, to float each of 
the much smaller Liberty Loans. One 
can hardly conceive of the difficulties of 
floating $20,000,000,000 existing 
and probable peacetime conditions with- 
It is very doubt- 


however, that 
ment houses 


selves on the 


times as 


under 


in the next few years. 
ful if such a large issue could be floated 


Building and Loan 


HE annual report of H. F. Cellarius, 
Secretary of the United States 
League of Local Building and Loan As- 
sociations, states that: 
“The building and 
of the United States had a most remark- 
able and unprecedented growth last year 
both in membership. Al- 
though they had during 1919 made the 
in a single 


loan associations 


assets and 


recorded 
1920 indicate that 


largest gain eve! 
year, the figures for 
the increase in assets for that year is 
larger than the gain the two 
preceding years, while the growth in 
equal to that 


made in 
membership was almost 
of the three preceding years. 

“ There are in the United States 8,633 
building and loan associations, with as- 
sets aggregating $2,519,914,971, which is 
an increase of $393,294,581, or 18.49 per 
cent. gain for the year. The total mem- 
bership is 4,962,919, an increase of 673,- 
693 for the year, or 15.77 per cent. The 
average amount due each member is 
*$507.75, as against $495.80, the amount 
shown last yea 

“The Legislative Committee has been 


soon at par at 5 per cent. or even at 5% 
per cent. unless liberal tax exemptions 
were granted. So many Federal, State, 
municipal and other bonds are already 
wholly or that the 
purposes of our income surtaxes are al- 
ready largely defeated and industry 
finds it difficult to raise funds. Hence 
it is generally agreed that tax exempt 
rather than in- 


partly tax exempt 


issues must be limited 
creased in the future 
Furthermore, even if $20,000,000,000 
could be floated and thus the existing 
bonds be raised to par, it would be taken 
as a grave injustice to those who have 
sold their bonds at 
There millions 
point out that the Government 
stood by and let the poor and needy 
sacrifice their Liberty bonds, for which 
they had so patriotically stinted them- 
selves in our war emergency and then, 
after the well-to-do had bought them up 
prices, the Government, at 


considerable dis- 


counts. would be who 


would 


at bargain 
the instance of these interested parties, 
had increased the rate of interest and 
made them a gift by raising the bonds to 
par. And the facts cited heretofore in- 
dicate that long-time Government bonds 
which could be floated in such times as 
these would go not only to par but to a 
big premium long before redemption, es- 


Association Growth 


promoting the Calder-Nolan Home Loan 
Bank bill, which is designed to provide 
a system of regional home loan banks, 
federating building and loan associa- 
tions who may become members, and au- 
thorizing such associations to deposit 
with the regional banks their mortgages 
as security for additional funds to be 
used for home-loaning purposes. The re- 
gional banks are authorized to issue and 
sell tax-free bonds with the deposited 
mortgages, as security. 

“It is also proposed to amend Section 
213 of the Revenue act of 1918, which 
provides for adding 
thereto a new subdivision as follows: 


exemptions, by 


(9) So much of the amount re- 
ceived by an individual az dividends 
or interest from domestic building 
and loan associations, organized and 
operated exclusively for the mutual 
benefit of their members ,as does not 
exceed $500. 


“This is designed to exempt to an in- 
dividual the income not to exceed $500 
in the aggregate received from invest- 
ments in building and loan associations. 
It is believed that such a provision would 


pecially if present privileges of redemp- 
tion were replaced with the rigid serial 
or drawing provisioris. We cannot be- 
lieve that Secretary Mellon, President 
Harding or other members of his Ad- 
ministration are so blind politically as 
to sponsor any such proposals. 

There is insufficient space here to go 
into details as to why the debt should 
_ soon rather than postponed. 
But the idea that the people of the 
United States who lavished billions to 
carry on the war and whose annual in- 
come is estimated to be more than 
$60,000,000,000 cannot pay off the 
$22,000,000,000 war debt in twenty-six 
years will not appeal strongly to any- 
one who thinks. It should be noted that 
any payments on the $10,000,000,000 
which European countries borrowed 
from the United States have been entire- 
ly disregarded. We waste enough on 
cosmetics, chewing gum and tobacco to 
pay the debt in much less than twenty- 
six years, to say nothing of such larger 
expenditures as those for pleasure cars 
and repairs upon the same. Not all of 
these expenditures are to be condemned 
but one dollar for debt payment should 
at least take rank with five or ten dol- 
lars for such things. Practically not a 


stimulate the deposit of funds in these 
associations, and would materially aid in 
relieving the housing situation.” 

The report further gives details of 


dollar of the debt paid leaves the 
country, but merely goes from one citi- 
zen to another, in fact, the entire deb 
might be canceled over night and the 
country as a whole would not b 
by an acre of land, a mile of railroad, 
or a loaf of bread. The payment of an 


internal debt is chiefly a transfer of 
property from one set of citizens to 
another. In other words, paying it is a 


proposition of adjusting taxes equitably. 
The only way to pay a debt is to spend 
less than your revenues and apply the 
surplus to debt cancellation. The great 
trouble is that nearly every man wants 
the other fellow to cut down and pay 
any heavier taxes needed, but he him- 
self is willing to try all sorts of subter- 
fuges rather than face the real facts 
and share the necessary burdens of re 
trenchment and paying up. If we will 
face the facts a minor refunding in 1923 
and possibly another in 1928 will be all 
that is necessary in that line To un- 
dertake now the refunding and consoli- 
dating of the entire war debt into long 
term high interest bonds would be to go 
far out of the way in search of trouble. 
Such a thing would be fiscally 
ethically indefensible and 
suicidal for the Administratior 
sponsored it 


insound, 
politically 


which 


Federal income tax rulings and proposed 


Our Trade With Germany 


HATEVER may be the general ef- 

fect of the reparations agreement 
upon the general trade of Germany, it 
is quite apparent, says a statement by 
the: National City Bank of New York, 
that our sales to that country in the 
fiscal year 1921 will be bigger than in 
any year in the history of the trade be- 
tween the two countries. 

Prior to the war we sold to Germany 
about $300,000,000 worth of merchandise 
per annum, making the highest record in 
1913, that of $352,000,000. The figures 
thus far received on our trade for the 
fiscal year 1921 indicate that the total 
of exports to Germany will reach or per- 
haps exceed $400,000,000. In the nine 
months ended with March, 1921, they 
were $312,000,000, and were running in 
recent months at over a million dollars 
a day, suggesting that the total for the 
twelve months ended with June 30 will 
probably exceed $400,000,000. 








Loose Leaf Devices 
for every requirement 





TATIONERY 


for machine bookkeeping: 


Federal and State legislation as they 
affect the building and loan associa- 
tions. 

Our imports from Germany in the fis- 


amount to 
$185,000,000 


cal year 1921 will probably 
about $100,000,000, against 
in the year immediately preceding the 
While nothing can yet be deter- 
proposed 


war. 
mined as to the effect of the 
tux of 26 per cent. on the value of Ger- 
reason to be- 


many’s exports, there is 


lieve that the merchandise which she is 


sending to us will total for the fiscal 
year 1921 about $100,000,000 in value, 
the total for the latest available month, 


March, having been $7,368,000, as 
against only $4,952,000 in February, 
1921, thus indicating a rapid growth in 
our imports from Germany. 

The principal articles formirg this 
newly developing trade Germany 
are, on the export side, foodstuffs, raw 
cotton, copper and other manufacturing 
material, and, on the import side, coal 
tar dyes, potash chiefly for use as fer- 
tilizers, furs, glassware, gloves, musical 
instruments, sugar beet seeds, a small 
quantity of beet sugar, toys, wood pulp 
and certain cotton manufactures. 

Of especial interest are the 
showing the principal articles which we 
are now importing from that country. 
Figures of the Department of Com- 
merce show that our imports from Ger- 


with 


figures 


many in the calendar year 1920 included ‘ 


$8,825,000 worth of muriate of potash, 
$7,084,000 of manure salts, $3,383,000 of 
kainite, a fertilizer; $5,436,000 of beet 
sugar, $1,565,000 worth of coal tar colors 
and dyes, $3,068,000 worth of furs and 





equipment 
$4,190,000 worth of toys, of which dolls 


and parts thereof were $1,051,000. 


binders, stands, ledger leaves, statements, envelopes, 


etc. Seventy-one years of experience in supplying the needs 
of Banks enables us to offer you suggestions of practical 





Postal Savings 


HE total deposits in the United States 

postal savings system on May 1 
were approximately $158,100,000. The 
net amount on deposit suffered a de- 
crease during the month of April, 1921, 
attributable directly to conditions affeet- 
ing labor. At the large industrial centres 
where there is considerable unemploy- 
ment or wages have been 
stead of the usual intrease in deposits 
there have been withdrawals to meet the 


value, which we are always glad to do. 


further information and _ illustrations? 
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Biank Books—Bound and Loose Leaf—Lithographing, Printing. Kngraving 
Office Stationery and Supplies 


National 


The Penn 
Bank, Phila., Pa., has 
been using Munn 
equipment with their 


reduced, I 


WILLIAM MANN COMPANY 
PHILADELPHIA 


Machine Bookkeeping in ; : 
System ever since its FOUNDED IN 1848 ne ; 
installation, living expense of depositors 

One hundred and forty-one post:al sav- 


Vew York Offices: 261 Broadway ‘ ‘ # : 
ings depositories now have over $100,- 


000 on deposit: 
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New York Strengthening Position as World Money Centre 


New Loans Contemplated Here Include Offerings From Canada and the Union of South Africa 





Exchange Helps Loca: 


Supremacy—Gold, Conctantly Arriving, Must Ultimately Be Used as the Bases for Credits 


yds months ago it was not infre- 
quently remarked that New York was 
to supplant London as the financial 
centre of the world. Whether or not 
this is ever to come to pass, the fact re- 
mains that New York is being called 
upon more heavily with each succeeding 
week to finance requirements of Govern- 
ments which heretofore had sought their 
accommodation in London. It probably 
is too much to say that this means that 
New York has actually taken the place 
of London, for conditions throughout the 
world are such that the basis for a care- 
ful weighing of cause and effect is lack- 
ing. It may be, for .instance, that the 
financial situation in Great Britain will 
clear; that the pound will once more take 
its place as the equivalent of so much 
gold; that British credit and influence 
will reassume that uppermost place 
which they occupied before 1914. But, 
at all events, the facts of the moment are 
of interest, not because they must neces- 
sarily portend the future, but rather be- 
cause they indicate a temporary su- 
premacy of the American money market. 
It is increasingly clear, for instance, 
that the efficiency of the reparations 
agreement depends largely upon the po- 
sition of this country with relation to 
the world money centres. Neither Eng- 
land nor France is in a situation which 
permits of floating the German bonds 
at the present time, and probably some 
arrangement must be entered into with 
New York whereby the burden will be 
accepted in this country. And this is 
only one case. The inflow of gold, which 
has made startling strides, but which has 
yet failed to rectify the adverse exchange 
of the leading countries, makes it seem 
certain that the premium on the dollar 
will be maintained for many a day to 
come. This makes for a situation where- 
by it is more profitable in many cases 
to borrow in the American market than 
to borrow in London, even though the 
interest rate may run a bit higher here. 
This is because of the fact that the es- 
tablishment of dollar credits permits of 
a more wide and varied, not to say 
profitable, distribution of funds. 


THE INFLUENCE OF EXCHANGE 


The Brazilian loan of $25,000,000, re- 
cently floated here, gives a fair exam- 
ple of the attitude which impels for- 
eign Governments seeking their accom- 
modations in New York. The purchase 
of exchange in this market was not feas- 
ible, and has not been for a considera- 
ble time. But the credit of the Brazilian 
Government was far more than ample to 
secure immediate acquiescence of Amer- 
ican bankers in the floating of a loan. 
This was done with the full intent of 
making purchases of American goods 
and materials for much-needed improve- 
ments on the Brazilian railways. Had 
Brazil been forced to buy. exchange on 
New York it is clear that the cost of 
the money would have been considerably 
higher than under the present arrange- 
ment. On the other hand, it is unques- 
tionably the aim of Brazil that the ma- 
turity of the loan shall not come until 
such time as more normal] conditions pre- 
vail in the exchange market, so that the 
(‘razilian unit will be more nearly on a 
»arity with the dollar. Under such cir- 
cutstances Brazil would be reaping the 
vtotit in exchange and getting accommo- 
..tion when she sorely needed it 

The best index of the trend is shown 
n the. fact that the credits now being 
sought in New York- are by countries 
and corporations which, in the past, have 
done their financing through London. 
Nothing could be more in line with the 
normal course of events than that the 
territorial units of the British Empire 
should, when they needed financing, look 
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to the Rest of the World—Our Share Greatest in History 


to the mother country for their accom- 
modations. But only in ‘the last few 
days it was stated on the best of au- 
thority that Canada would probably be 
in the American market for a loan of 
sizable proportions before the Summer 
had past. This surely shows that thé 
money tide has been flowing from Lon- 
don to New York, and may indicate that 
London is actually in no position to ex- 
tend large accommodations. But there 
is another and perhaps more striking 
example of the new situation, namely, 
the negotiations which are pending for 
the extension of an American loan to 
the Union of South Africa. Situated 
thousands of miles away, and never be- 
fore having had any direct relations with 
the money market of the United States, 
this portion of the British Empire now 
falls in line with the rest of the world 
asking credit extensions. 

It has been asserted many times in the 
last few years that the security market 
as known to the United States would 
from now on expand to proportions here- 
tofore unknown. Investment trusts were 
spoken of, but they have gone into at 
least temporary oblivion. They were pre- 
sumed to be a method by which Amer- 
ican capital would be diverted into the 
world’s markets, and it was presumed 
that they would eliminate by their na- 
ture much of the inherent abjection to 
foreign securities which exists in the 
minds of many American investors, even 
those of large means. But we are now 
coming to a stage where the weight 
of opinion is changing; a period in which 
it appears that prejudice is giving way 
to reason and that the investment op- 
portunities to be realized from our su- 
perior financial position will be accept- 
ed with a certain degree of enthusiasm. 
Such foreign loans as have been floated 
have sold well, and this fact alone means 
that further offerings are feasible, so 
that the way will be paved for a more 
free participation of American capital 
in world enterprises. ; 

No campaign of education, it appears, 
is necessary. The public is coming to 
realize the new status of the Govern- 
ment, the new status of an abundantly 
creditor nation. It is true that the in- 
terest rate on foreign loans has been 
high, and this, no doubt, has been for- 
tunate, for the measure of gain in the 
foreign investment as compared with the 
American has done more than all the 
words sent out as propaganda could do 
to make the attractiveness of fgreign se- 
curities unmistakable before the Amer- 
ican investing public. 


“TRICKS OF SALE” ELIMINATED 


Ultimately it is to be expected that 
the rapid absorption of foreign issues 
will place them in a position where they 
will be enabled to compete more success- 
fully with American securities, and con- 
sequently the offerings will probably be 
on a lower yield basis. At all events, 
the way is being paved for the establish- 
ment of a market for foreign securities 
in the United States which may, in the 
long run, surpass in magnitude even the 
expectations of those who were pioneers 
in the advocacy of the world employment 
of capital from the United States. 

It will be remembered that many of 
the foreign Government loans which were 
offered some time ago bore not only a 
high interest rate but offered to the 
American investor what has been termed 
“a gamble in exchange,” and some even 
bordered on the lottery type. Nothing 
could better indicate the change in the 
absorption power for foreign securities 
than the fact that such “ tricks of sale” 
are entirely absent from recent offerings 
of foreign loans from the European coun- 
tries.-In their place has come the “ non- 


callable bond,” presenting in itself a new 
phase in the endeavor to provide at- 
tractiveness. This offers the opportu- 
nity, as exemplified in what are believed 
to be the terms of the forthcoming 
French loan, for American investors to 
take advantage of the present high in- 
terest rates for a long period of years 
by the purchase which has no interme- 
diate maturities of any sort. With the 
trend of money the world over tending 
toward easiness the fact is not over- 
looked by investors that the assurance 
of the post-wartime interest rates of 7, 
7% and 8 per cent. over a comparatively 
long period of time is a provident clause 
which adds to the weight of the bond’s 
value in the investor’s mind, and which 
will keep his money employed at the high 
interest, even though the fortunes of 
world finance bring the rate for invest- 
ment funds back to the level considered 
normal before the outbreak of war. 

The year 1921 promises to be one in 
which foreign Government financing will 
overshadow in scope of accommodation 
as measured by countries rather than 
amount of money involved anything that 
has gone before. Naturally the total will 
fall below that of the war years when 
American capital was going out to Eu- 
rope in heavy amounts, but, taking the 
world at large, the nature of the trans- 
actions will probably be of a character 
and variety such as the United States 
has not been called to face in the past. A 
large part of this financing is payment 
of wartime obligations when the Govern- 
ments of Europe were not stopping to 
count the cost, but were spending as they 
were fighting—in a furious manner. The 
French loan, for instance, now under 
consideration in the financial district, is 
for the retirement of a war-brought debt, 
the major portion of which dates back 
to the grim days when Paris in its tre- 
mendous battle against the advance of 
the enemy was sorely in need of cash. 
This $50,000,000 municipal issue will be 
retired, it is expected,-by the French 
loan, a Government obligation, to be sure, 
but one which will be used for the elimi- 
nation of the municipal debt under an 
arrangement decided upon by the French 
themselves. 

England has already started shipment 
to the United States to meet a maturity 
of $150,000,000 this Fall, and it is not 
without the range of possibility that 
the British Government itself will be an 
applicant in the American, market for a 
new loan of sizable proportions. Coun- 
tries of South America, most of whom 
were financed in Europe prior to the 
war, are seekers of accommodation in 
the American market. Even far-off 
Japan, it is reported, has had her finan 
cial emissaries gauging and _ testing 
American markets for months past with 
a view of eventually offering American 
investors the opportunity to purchase a 
new bond of the Flowery Kingdom. 


THREE-QUARTERS OF ALL GOLD 


Such a recital of facts certainly indi- 
cates that the United States has assumed 
a place of towering prominence in the 
realm of world finance. It need not be 
mentioned to emphasize this that gold is 
pouring into this country from every 
quarter of the globe; that our total of 
the yellow metal has been swelled to 
proportions heretofore unknown, and 
that if the present rate of accumulation 
continues we will have here perhaps as 
much as three-quarters of the total gold 
of the world. The figure now is in ex- 
cess of $3,000,000,000, and almost every 
announcement of steamship arrivals in 
New York from Europe brings news of 
further gold imports. 

What is the use to which this gold is 
to be put? For the moment it is not em- 
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advance in exchange the world over, the ex- and September, and confirmation of previous & Co ty 
ceptions _being the South Ame i n and cables asserting that April shipments from HE outlook for the iron nd st , rding 
reece The steady shipment of gold to this Caleutta to North American ports would run try continues to be clou ! 
yuntry which is going on unabated ar the between only 40,000,000 and 45,000,000 yards coming increasingly clear tl 
mprovement of the trade balar f the Buying, however, continued small lean year cun be expected { t , > . * 
ign countries are the basic. influences railroad buying of only meagre | Current Publications 
ring upon the situation The ettlement i slakening in the demand b 
the reparations question tl gh it h ° ° manufacturers and the use of struct f New 
re _ been definitely decided as t ist how it Shipping moa basis far from whit wo ey t i booklet ent 
wil work out, has nevertheless been an ir requirements, it is hard to see an Y int—Custod 
uence in imparting buoyancy ITH the end of the American marine ins factors of consequence. The sit ae eee 
‘terling opened the week strong and gained strike in sight, it seems that victory best told that much is made of tw f placing u 
| $4.00144 was reached on Thursday in will rest with the Shipping Board and teel for «exports which ordit mipar ) 
a the range was narrow. for t low up the shipowners. A reduction of about 20 pe: count as very little in tl ger n writing the | 
that point had been 3.99 and the lose D cent. in the wage costs probably will be made business Taking the industr i Wall Sti 
iday was 3.9914, the reaction fror e high effective, as all overtime pay is to be abol- is probable that production is not r 
toing as aeresult of heavy fferings ished in addition to the introduction of a 15 better then a 30 per cent ba r pur | 
throughout the day per cent. cut in wages. The American Steam- fall still lower during the Summer 1 t dia Scandir 
In the case of French fran t I ship Owners’ Association has announced that It is doubtful whether even pric ssed the 
ve reimbursement of that count oh t will not Sign any agreements in the future tions at this time would do mucl r ind b 
the reparations scheme 1 subt nf With the officers’ assoviations and the marine buying Uitimately such) pri ed on reque 
I i ion hem ind 1 fave “ os , . 
enced the further upturn of this monetary cP pe This means that th open shop must be put in force, possil I tion t 
unit The greatest strength w played Will obtain, and that there will be no formal Fall, and the very fact that the I Ki it +. 
early in the week 4s in the case f sterling concerted action on the part of the employers to be impending makes for ar ‘ fact 
There was a falling off in demar n Fri While the dispatch of the American flag orders from the market at the pra 
day, and francs reacted to S.ST4%4 Exchange hips has not been normal, the steamship It ippe red to be the thought « t! ! Investments f 
on Rome moved within na , limit ines ive been succe ful in maintaining States Steel Corporation, wher t nad n the S 
throughout the week. The buying of lire was lings. Clearing houses fer officers have Ding at high capacity agains booklet 
t low ebb, probably becauss f th ea been established by the Shipping Board and mainly becaus of the infringer ! New Y k 
advance that had taken place in t past u shipowners, so that ‘ urgently in heavy back log of orders, that i free " 
month The high during tt l f need of engineers and < | be supplied would pick up before many ‘ 
the week was 4.60 and the low with first On the Pacific Coast, where traffic passed, but even the Steel Co n Bankir 
riday s close at 5.57 Howeve t Ita n h been more severel maralvzed than on now on a decidedly curtailed plar blish I 
ituation is showing steady f im} re the Atlantic or Gulf, the blockade by labor tion, Which may mean that sentimer Bankis f 
ment, and some exchange broke k for seemed to have been broken It is firmly the future has changed consideral ea pie 
inother upturn in this quarte Guilder believed that the strik will be over within 
rose to 36.27, but there was a reaction tow nother week. B 
the cnd of the week, as heavy offerir were {\nnotincement ha t : . in that *¢ Off oy f t} WwW k rroVv USI 
, I ’ £ Annot me las be | that the > 2 “seg 
ma le and the closing on Frid V r Shipping Board will tak i hand in the af- e} ings O 1€ € € a fe 
slightly above the Jow price fairs of e Green Star Steamship Corpera- James W. Wendell, State © grrr ; 
Exchange on Berlin followed hecti tion, and will seek to bring about a financial ri ge aa ‘aa oman’ 
ourse, ‘there apparently being some iffi idjustmeni so as t tect the interests bany, received sealed prope bh} ae 
culty in placing what will be tl le of £ the Government, the bondholders and_ the of S1,800,000 State of New Yor! ng he 
the mark under the reparation tior tuckholders. The Green $ Line, whiel serial gold bonds, exempt 
At the high of 1 77 there wa in " f dibenrg partinily or wholi 1 fleet of eighteen $20,000,000 for the improvement ‘ re 
more than ten points, and even on Friday . el aha sige ta has been unable to meet the to be dated March 1, 1921, ar * three 
when other exchanges were moving ive! satay s on vessel vhich it cont icted $400,060 annually March 1, 1922-71, & > te ninth a 
Is mark not only held their own but purchase from the Shipping LBoard on a for the acquisition of lands f Cit \] 
a slight advance. Pesetas showed t were t payment plar Harman Benson forest preserve, to be dated M * : 
ing periods of strength and weakr \t has been unwilling t , the tne to be and to mature $100,000 annual r ‘ 
the outset of the week there was ar Ince placed in the hands of eivers, as he be- ra | $6,800,000 for the nat tive pan ro oN¢ 
which carried rates to 13.06 I TS i lieved that the probien cou be worked out eanal terminals te he t = those interest 
point there was a reaction t 1] s, Wwhicl nder another arrangement Charles W. Sut and to mature $136,000 anni vew Place in W 
was still 18 points above the w pri ter, former Commissioner of the Shipping - ‘ ntains twer 
i 4 ‘ pI b Tl, and $10,000,000) for he 1 . 
As was to be expected Belgiat fol ag es rs ts been appoint by Chairman Ben- World War bonds. to be dated M nd his t 
lowed the upturn in French frar Littl net o take charge of th lation, and to ind to mature $400,000 anr 1} t ab . 
has been 1id of Belgium's | ‘ . , rey upervise the operation f the Green Stat 1929-46 
- : ey . ; ; : Line's fleet ris ' 
trations situation, but she has a n to ir ‘it ican busines 
demnity which the exchange market is not More than $20,000,000 has been invested in Town of Huntington, N. lala » York, ha 
overlooking. the Green Star Line, th p having been per cent d improvement bor erican Man in 
supplied chiefly by Italian ind Americans, from all ral nd New Yor : i Debt containing 
sna bonds to the extent of more than &7,000,- ' Tt London Time 
. 000 were placed on the market through the come taxes, legal investment for 
] extiles Equitable Trust Compar The Shipping banks and trust funds in New ¥ 
Board expects to have adequate representa- May 31, 1921, due serially Ju a 
: : “tele F : “4. Offered by t& I \ f [ 
sid ; , ; tion on the Green Star Bourd of Directors ! , . t 
iS’ settle ‘ r, ng ir te le i « ’ ; . : ; el “ " 
HINGS ttled down again = and will seek to put the fleet ¢ _ kabl Weld & Co., New York pri stor fa ansac 1ons Bonds 
trades Inst week, with tl ! iit that naa " I met mm Worka hie from 4.90 to 5.40 per at : eat 
thers was very little fe et t } : turits CKS SH ARES 
penings in them Interest in } | ill depressed condition i shipping gen- . 
of them, particularly among ntin el is indicated by th reductior f divi City of Minneapolis, Mint x1 
ivdl to centre in no small legre ! pr “Ppp pete ag the vor The Pacific cent. gold park and improvement , 
pective *“" emergency tariff I f it ve steamship Compat passed its last divi . ‘ = 
there was a bullish feeling in r ter dend. The White Star Lit T 115 per cent empt from alt Federal income pypde - 
which would not have existed ott for 1920, as compared with 20 for the pre investnent for savings bank nd ¢ scab 
ous ven sy ol n merica Me nf in ow rk i] ew 
Trading in cotton goods w pott ig ur The Holla American Line and in Nev . York ‘ Ni N 
with inactivity more or less net m thos e Nippon Yusen Kaisha showed lower earn dated May 2, I lue May 2, 19 . . 
I ’ ne \ ’ A or ne Bene ) ines. The indications a1 that many of the » 141 Offered b R \I ( 2 
ines, Which are SseasonaD! large companies will w deficits for 1921 3. J. Van Ingen & Co nl H ait 
iffected by cool weather at thi { the nother bi CONStWise ] mao eC ‘ aes 
yeur Noticeable among these wet ret sy yor 5 aM apect T nent is re s} at © ~ 
; . j to be in prospec he American Shij 0 ) re . 
ind white dress cotton Hea lores D building Company, which operated six ship urit ae 
tons ge “pase ie oe: lagging pecially ards on the Great Lakes, b ' ' F ; 
denims, although standard line f enin ieadweight-ton cargo carrier United State of VaZil, Sl, * 
have been cut oe i urd Prints ot count, expecting to sell the r & per cent. external PAR VALUE) 
tons St s 7 s ‘ qu but I rod T 1 ¢f . 
’ wh as percak wer *) eign purchasers. The ‘ fell t June |, 121. Offered by Di n, I on NON « 
more for the reason that buy ve t has been reported, though not confirmed dot 
overed on them for some time me fficlally, that the hipb 1 will convert dir & Co., Ime White, Weld $52 iD 
Wide sheetings were active during tl vee] the ships into refrigerat oan: turtle Rrust Company, Pittsburg! = «MM 
ind bleached cottons gener Iy 4 ir purpose of placing them ir : wharrngatea? and saving Bank, Hal cy, tua 4h, 
strong position. Ginghams reflects t lat trade s fruit carrier in agreement ha iInc., Con inental and Conimer $4,(M 
ter condition. Gray goods, more | rl bern reached with the California Fruit Grow Savings bank, nd the I nior ' Tr 
heetings, fine-yarn cloths ar the thing ‘ Exchange whereby t were : ip ind, at 97% and ir 
‘cialties, were dull, but the ke pl large car¢ ) ind ’ “ P 
‘ them were fairly well su stains Print cmons for movement t 1 the anama Humble Oil and Refining Compar x 214 
cloth values also held well, t! is beir I ti Canal oun 7 
uarly true where spot and ne I goo The threatened rate var on the’ Pacific ‘ P per cent. two-year . nos sli ° 
were concerned = not expected to eventuat = the result of March, 1928 Offered by Curtis & a 
Due to the forthcoming tariff , conferences held at San Francisco during "7% and interest to vield over & 23,°2 
. " ‘ Th CO erence - iv pT) 
usual condition for other than | I time t aoe - rhe r- I : W — di — Town of Secaucus, N. J., $300,004 e ~s 
developed in the woolens and w trace nets veCRS a60. when t yo Kisen . 
during the week. Manufacturers of thing, KK one cf the Big Four of the Japanes« improve ment bon exempt f on m1 AMM 
encouraged by the early advance business merchant lines, withdrew, a was followed income taxes, dated June 1, Ze oasis : 
placed on their Fall lines by the retail  2¥ the Java-Pacific Steamship Line and the 1, 1926. Offered by M. M. Freeman & eile 
trades, endeavored in Many cases to cover China Mail Steamship Company. The Amer- 10 and interest 
: - } j t can lines on the Pacific have ivised the 
. futur eds mnlv to fins , , 1 ! uly ‘ ) . ‘ ” « rT) *X 
nae ~) the a f I ri r k ta ; Varrous companies that the would cut rates City of Dayton, Ohio, $450,000 6 pe — . 
Ss . t i ibric Y cer wel oan “ he < 
unwilling to commit themselves any further » = gree? ton for transp a ific ce er are general fund bonds, dated Ma 1, 19 
é th 1s é “ea ét t t ices i i as agen erence were not re-es Adi Mi OY “1 f t ll ‘ 
than wy already had a he pt wi ich lack Shadtian. Wie Proationt. of tha lay I, 1931, exempt from all Ff 


prevail at present. While it cannot truthfully 
be said that prices actually higher 
oviginally quoted for Fall were dem 
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the cloth men, there is no questior n necessary for the lines operating from ** 
the refusal of certain selling agent the Atlantic and Gulf a ' on ee to vield 5 per cent 
further business at this time The re on, of : iu q ‘ siqge Reps nd ive reflected thi . " vet Sa 
: : : ; cduced charge in their troffi San Diego Consolidated Ga I I t Ch’'gs Las 
course, it that higher duties on imported The passenger movement on the Atlantic : Fe f ; : 
goods will automatically raise the lues of is expected to suffer nena oe ; Skins. aia; Company, $2,400,000 first and refur 
men's cloths made in this country The week ine the latter months of Summer: President gauge 6 per cent. gold bonds, dus I . 
brought no particular change to the dres Harding on April 19 signed the bill aneed 1939. Offered by Harris, Forbés & ( B s “ 
goods end of the market, busine generally by Congress restricting in n ration Pages seeone Witter & Co. and H M Byllesb ‘ 1 0 1 $s 
reflecting the safe and sane buying atti 355.000 for the next fourteen months The New York, at S7 and interest, to 
tude of the retailers for the new seasor measure becomes effective early in June, and per cent ae 
The silk trade continued to represent more is expected to result in a hrinkage of rev Government of Newfoundl “4 vi INDUSTRIALS 
or less of a paradox during the week, due enue. The future operations of some of the fifteen-year #% per cent gold bor t 
principally to the recovery in Japanese raw foreign lines are in doubt as the result of dated June 1. If exempt fron ib 2s ay 
silks. Buying attracted by the recent de- he new le$ ation, Italy is considering the or future taxes of that Government. O Shad sl 
cline in the Yokohama market quickly re idoption of regulations requiring all Italian by Dillon, Read & Co. and Lee, H — : 
sulted in advances of 20 to 30 cents | ! emigrants to sail on ships flying the Italian Co. at 935, and interest tn eteld 7.90 Soy 0N ! 
over the lower levels reached, some of whi Other countries may protect their mer- cent mp8 4 
were below the Imperial Syndicate pegging ships in this way The proposal to q ‘ _ 
point of 1,500 yen for Sinshiu No. 1 Aguinst have the immigrants embark exclusively on _ American Power and Light Com} ? : . gs a : 
this gain in prices, however, was the further vessels of American registry Was summarils 100,000 twenty-year S per cent. secu COMI ERAGE —50 STOCKS 
piling up of purchases by the ndicate rejected when’ proposed in the Senate : bonds, dated May 2, 1921. Offered . > 
which now is said to own about 30,000 bales Disagreeing with the policies of the Ship- bright & Co., W. C. Langley & ¢ 5: ry i 
of goad silk The question in e minds of ping Board, the J. H. W. Steele Steamship York, and the Illinois Trust and 4 0 
many manufacturers, and probably in those Company, at one time the econd largest Bank, Chicago, at 98% and inter 
of raw silk importers as well, has t lo witl operator of alloc ated Government-owned ton S.15 per cent ° ‘# 
how long prices can be artificially sustaine: nage, has advised that it will turn back to Bre te , and P: iii 14 : 
; in ore T ; . > srmeiie the Division of Operations early in June all Brompton Pulp and Paper Compar it 
fn this way The silk held by th ndicate oe cate eae hick i $2,500,000 S per cent. convertible twent ‘ 
naturally pe + ge Sp nage hy B m one bone: ‘hie he official sea =f mortgage bonds, dated May 1, 1921 [ FORTY ISSUES 
curring tremendous loss, and ye as long as aint bat og . a nga gs > ll j 1d at 99 and accrued inter 
it exists it cannot be anything but a threat ment has been made of the details of the Deel f cpa gpd - ny amir hr f se i oe 
against the permanent stability of prices. gs it is A cessing Po - the heads of in American funds 89 and interest P Non nal 
Sooner or later it will have to be d, and . ‘ iship company insisted upon more by Greene e&C ¢ gp ow hange — 
. : a ip ge freedom in the question of rates The red »y Greenshields & Co., Montreal, : I tit 
unless a material reduction is made in future rte foe te deetnmedl , ; : A 
crops to offset this action, it is pla that bong amb "Be a prt one + grin on Chicago and Northwestern Railw : he 
something must happen to the market wher cnieving soar vous s Ps yah deere the Steele pany, $5,436,000 614 per cent. equipment , I 
he selling starts. As for the buying and PET ty 1 ie ze BARNS ACCOFR with for- gold certificates. Offered at price 
elling of finished silks, the week howed eign ripened 2 a bec <ocatea thet the neces- 6.50 to 6.35 per cent., acording to ye 
little that was different from mar whicl } Mago | deciegen ge Ry eet a py co i sme which ranges from March 1, 1925 mn 
ive preceded it deciles 1b yey” ie Ghnies —— een = 1, «1936, by White, Weld & Co.. New 3 ' 
ltuyers of linens in this market ntinued ¥ sae oan fie a Guif —s Larre Sinan ee ea hae ae Pini toc Highs and Lows—Bonds 
; A ! ‘ f ft rites ingdom i i : i aines om i 
» mark time, more or less, ins] c the ports. It is understood that the berths will 0 S per cent. equipment trust ld t 10 BONDS 
bullish , ah og aes e pic mport cir be divided between Lykes Brethers and Tros- cates, to be dated June 1, 1921 $50.0 High La 
cle. and based largely on conditions abroad dal, Plant & La Fonta semi-annually, beginning bDecember 19 71.60 Jan. G&.SO 
cincident with reports from the other side The Royal Mai] Steam Packet Company, until June, 1928. Offered by Freeman & | 73.14 Oct. 65.57M 
WWEVver, telling of « probable shortage of oldest of the British steamship lines, inau New York, at prices to yield &.40 pe et 79.05 June 71.05 1 
Ix this year, came the landing in this gurated a transatlantic passenger service 82.36 Nov ; L 
ac try of 4 unusually large consignment of from New York Saturday, when the Orbita Duquesne Light Company, Pittsburg $1 Dec. 89.4% Jan 
J h flax for a Massachusetts linen manu sailed for Hamburg Next vear the company 0,000 fifteen-year 7% per cent. convertil r. 89.48 Nov. 86.19 Ag 
ory. How the two can be made to jibe is proposes to maintain weekly filings. but a gold debentures, to be dated July 1, 1921 f Fe 87.62 Nov. 81.51 Ja 
rCinething of a question. fortnightly schedule will be run this vear fered at 9S, yielding over 7.65 per cent ily 89.42 Feb. 81.42 De 
While it was not reflected in price there The Ottoman-American Line will dispatch Herris, Forbes & Co., Lee, Higginson & C e 92.31 Jan. 85.45 Dee 
was a slightly firmer undertone to the burlap the Turkish steamer Gul Diemal for € ci ind Ladenburg, Thalmann & Co., New Yor ; 
trade here last week. [t was due chiefly to tinople, Varna and Constanza on Hennepin County, Minnesota, $724,000 
ports telling of a continuance of the four- inaugurating a direct service to the and 6 per cent. bridge bonds, exempt f 
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The Annalist Index Number on 
Base—Averages 1990-99 « 100 Per Cent 
Weekly Average 199 
May 21, 1921 169.097 180 
av 9O ¢ OT? led 
170 May 22, 1920 327.080 170 
0 May 24,1919 . . . 313.041 Tie 
— Yearly Averages + 
"1921 187.380 1916 . 175.720 130 
92) 82.757 915 148.055 
140 192 Dx iol 1915 38.000 +140 
1919 . 295.607 1896 . 80.096 
130 1918 . . . 287.080 1890 109.252 ri 
7 oe 4 
120 1917 261.796 *Year to Date 120 
ue 110 
An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctu- 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 
7 ial T ‘eetions BAROMETRICS T ; -  Credi 
Financial Transactions d The State of Credit 
a rane df coor me aw Foreign and Domestic Exchange Rates 
Last Week Last Year to Date Last Year 
Saies of stocks, share 6, 17, 7S 1,362,782 70,656, 250 110,144,051 New York funds in Montreal were quoted at $118.12@$113.75 premium The dis 
Sales of bonds, par value RHZIN0,000 137,024,000 $1, 151,¢ 10 $1,587. 821.450 
. ‘ - Montreal funds in New York was from $105.65@$102.1 The week's rate of excha! } 
a ail a aide lita {High 71 High 83.27 High 73.13 High 4.09 
erage prt - : 7 iLow 68.40 Low 77.74 Low 64. ~Low principal foreign centres last week compared as follows 
. JHiga 70.02 High 6.45 High 71.00 High . 
Averagt price of 40 bonds ) “pra 69.70 Low 65.57 Le “ GN.80 Low Normal Rates of —Last Week.— —Prev. Week.— —Yr. to Date.— Same Wk., 1920 
p ah ahinh al lite - , ouaian : Pap he mek Exch’ge Demand High. Low. High Low High Low High Low {, 
eenge Bet yren on Rign-pricec bonds >. bedaoTe , ON 4 sb.oe bh T 4.860605—London : $004 3.90 $00 TS +. ess) as Se Nt) 
wen security issues $21,850,000 $47, 108,000 $u71 11,000 74 O00 19.28 Paris : ; &.81 8.42% 8.623 s.1 SN] 7.30 “ek 
te funeing 2.840000 1 {4 OOM) WO 2458 00 719.210 19.28 Belgium 8.77 8.48 S59 N16 4.7% 7.68 7 
1.2 Switzerland 1S.) 7.7 18.00 17.60 y 4 ; 
Al Tr" ‘ AJ ~ 5” s * - 4) 7 
POTENTIALS OF PRODUCTIVITY 928 Italy oe... 5.4 5.0 a) 4M ®. 
pi - ollanc oz M.S SO.3%8 ‘ iz 
li 19.30 Greece 5.70 7.70 11.50 
The Metal Barometer 19.30 Spain .... . 13.98 14 23 16.80 1 
26.80 —Copenhagen 18.25 20.10 15.1 16.65 { 
Knd of March-—— 26.80 -~Stockholm 23.68 23.83 Ord 21) HA 
1921 1920 26.80 Christiania 16.10 1.60 ] AD 1N.4 aT 
laited States Steel orders, ton 6.284, 705 $802,075 ‘1.44 —Russia s 67 i 10 
Daily pix tron capacity, ton 11, 408 108 S00) 48.66 Bombay 4M) 25.00 saw 4 
ii iron productior tons ° 41.505, 52 STH WOT $8.66 Calcutta LL 24M) £5.00) $2 
*Month of April Month Maret 78.00 Hongkong iM 14.0 Sie . 
‘ P F ° Peking S400) 4.008 T2N.4K) A 
Alien Migration 108.32 —Shanghai TéAK) 1.00 TSO ( 
40.53 —Kobe ’ 48,2 iSO law 
June, May, April, March Feb Jan., 19.53 —Yokahama > 4AS.5F $8.40) >t tM 
1920. © 1920 1920 1920 1920 1920 “MOHD Manila 47.7 1.2 1.2 2 
inbound 32,692 48,219 39,971 30,606 31,858 42.44 Buenos Aires 1.02 ).7 42.70) ‘ 
Outbound 24,543 19,107 22,630 11,607 27,086 3 > Rio ‘ 13.75 1.1 3.2 a , 
. sant Ss Germany 1.7 x 1 248 
Balance +38,149 +36,651 +29,112 +17,332 +18,999 +4,772 iti Austria 27 2 1 IS d 
20.26 Jugoslavia st) i ; it tis tis 
Building Permits (Bradstreet’s) a Sennen i ee! oe 2 as ee “ 
19.0 Belgrade 1S “ Oo ot) Hl 2 2.80 ~ 
Apri Mare February- = 19.30 Finland 2.50 ee 2.50 2.5 aD 2 4 
1921 120 1921 1920 1921 e920 a ee —-  =—«S is 1s 
1nd Cithe 160) Cities 135 Cities 15> Cities Iti Cities 1 Cit ~s _ "i 
$1 Mi 252 co FIND 4 ANS $1IS, 4607 $145,023, 700 $81,540,447 $108, N15,020 Cables 
“ . . " . _ . 4.8t5—London 4.01 ' a | 4 st} ~ 
MEASURE OF BUSINESS ACTIVITY Paris RSI Nd | Siu Sem Ree an 
2 sSelgium 8.78 N is \ 8.78 t.1 7.0 
Bank Clearings 19.28 Switzerland 1s. NM 1s.02 12 17 7 
19.28 Italy . 5.0) “ ( i 2 
Entire country, estimated from complete returns from cities representing 92.3 per cent. of 40.20) Holland ye 2s co ee $1.37 oagaes = 
the total. Percentages show changes from preceding year ns ~o oe - ve ape ‘1.60 
The Last Week. P.« The Week Before. P.« Year to Date. P.C 19 = = Spain ass i4.2 12.46 16.8 . 
met $7 ,020,.000.000 — 20.4 $5, 2, 000,000 1 $140,555,000,000 --20.7 26.50 Copenhagen no oo ee _— ec repr — 
ren 850,000 000 + 14.8 §, 427,000,000 ..7 177.307 000 000 428.9 26.50 Stockholm 25.05 25.0 25.85 <9 21.16 20.7 
“ 26.80 Christiania 16.1 “7 rt 5 1S.60 s 
. : * : 1.44 Russia ‘ ‘ i wo 1 » 
Gross Railroad Earnings 48.66 —Bombas . ge o 29 sk 
484i Caleutts 2 "2 50 , . mo 12.7 
Second Week First Week Fourth Wee) Month of From Jan. 1 7s ~ mare atl ; 1S a | 4460 a Fs : 
in May in May in April February to Feb. 28 Peking ¥ - mop i i 7 md 1 ~ : -- 
t t ? 4« ws ey - onan & i 2.18 s “ 4 IN Fl 
" oo Seat - oe - Ph ng a aa aang _ - ads 108.32 —Shanghai tis (it (ti lA TSO er ee BLL eT Tr 
riot nig he payee vaayonesere “~~ = BNG 09,0000, Shien 49.83 Kobe {N.62 “ in 7 ix 2 12 
ee at lal 19,204, Mid 10,2081 Noi $24, SEM 25,430, 426) $0.85 Yokohama is. iso in.T in. i 
, = $0 “Pe 31.056.3 ~— PN gee WO Manila 47.2 HiT is .() $5.7 i) j 
wale a mae “ey Plt, 4 ai charg FAD, tim, 54 $2.22 —Buenos Aires 1.7 112s 7 MSTA 42S 
10.1% 10.37% iit 4.42% 54% Ri oe mT 1" 9 - 
3.55 —Rio ren 7 i.2 i ; Y 
25.83 —Germany 77 bait st La ‘ 
7 £7 Pct hc I J ‘ ‘ n @ os 
WEEK’S PRICES OF BASIC COMMODITIES 24.2 —Austria 27 2 "0 
20.26 Jugosiavia sf Thi rf s a 
Current Range Mean Mean Price of 20.26 “ choslovakia t. 1.48 1 tit i ‘ 
Minimum 1921 Price Other Years 9.00) Belgrark ms we 244 2.5 > 
Price High. Low. 192 1919. 1.30 —Finland =.i6 ; 2 is 
Copper: Lake, spot, per Ib $0.13 $0.15 $0.1175 275 19.30 Rumania 1.S4 Ne 1.2 
Cotton Spot, middling upland iD 120) sz 1120 2012) wt 
Cement Vortland, bbl ° 2.40 4.80 2.00 J 
Hine Nor. Car. Roofers 6 in., per 1,000 ft 20.00 20.00 27.00 28.00 46.50 44.00 Cost of Money 
Hides: Vackers. No. 1 native, Ib 1s It Ou 275 0 40 Last Previous Year to Date Same Week——— ~ 1 
Petroleum: Pennsylvania crude at well, bbl. 3.50 6.10 3.00 4.55 5.55 $0 New York Week Week High Low 1920 1919 
ig iron Bessemer at Pittsburgh, per ton. 25.1% SRL 25.065 20 085 43.71 SB.ST Call loans 7 rit 7 ay, ry : s ‘ ) 
Rubber Up river, fine, per Ib IS 2 Tet 17875 M125 4 Time loans, 60-) days i i) : G rT ot 
Silk: Japan, Sinshiu, No. 1, per tb LL 70 H.25 11.4275 Six months Wg ti Hy au! i Ni, as 
Commer. dise’ts, 4-) mos 7 “Uy Twas 7™ 6 7 
Comparison of Week’s Commercial Failures (Dun’s) ree . ° o 
Foreign Government Securities 
Week Ended Week Ended Week Ended Week Ended Week Ended , 
May 1%, 1921. May 20, 1920. May 22, 1919. May 23, 118. May 24. 1917 Amst Previous —Same Week 
To Over To Over To- Over To Over To Over ; a _Week _ Week Year to Date 1920. 1919 
tal. $5,000. tal. $5,000 tal. $5,000. tal. $5,000. tal. $5,000. British Con. 2%% 40% 47 Ge AG 0 at 1844 47) " 
Kast 108 6s 7 7 43 in 7 2s 4 7 British 5% te prick ban NAG Ga SIG Palin babbela. | 4 
Routh “1 yy 543 IN ”) " 545 il an 23 British 444% wert ROL G NO xt 774 7749 77% ’ % ’ 
We st 70 47 " i” ve “ 47 21 GS 17 French rentes (in Paris) DTA TAD DTS AT Mh MMe 60.1550. 10 ” 
Pacific +s rina 1" Th 1 24 Pn 7 w French War Loan (in Paris) 7 8U.70 NS. 2th NZ. Te 87. TERT Tt ae 
United States th Tho 137 is io tN 1s4 ii t14 N7 Bar Gold and Silver 
Gemate ma ‘0 mw Is 7 12 ‘ 14 ; 
Same Week 
— . Last Week Prev. Week. Year to Date 1920 191: 
Failures by Months tar gold in London.102s 11d@102s Sd 103s 3d@ 102s 11d 115s 11ddi 102s Sd 108s eda 108 
April Four Months Bar silver in London 334d@53%d SKda 3K 12yda sad NI4dG TS 
192 1920 1921 1920 Kar silver in N HM CE ARAGC HTC tHhge UNG 52% LH « 
Number 1,487 wh 4.872 2,131 ; 
Liabilities $38,367. 769 $13,224,185 $180. 397,080 $42,126,035 Average of Wholesale Prices . 
y) ~ ‘ ——Same Week— - 
OUR FOREIGN TRADE last Week. Previous Week 1920 1919 
St s, good to choice, live weight SATS 8.425 12.875 
March Three Months Hogs, light and heavy 8 8.375 13.95 
1921 1920 1N2O Flour, S. P., per barrel 196 pounds 10.05 10.175 15.30 ‘ 
Exports $283,015.000 $810,556,087 2 $2, 186,7 Flour, W. S., per barrel 1% pounds 7.80 7.25 14.05 
Imports 251.05, 1N2 WZ, * 675,520,310 1,465, 149, Votatoes, white, bushel il 4 4.485 27 
enens — —— - —- = -- Beef, native sides, per pound ln P25 70 
Excess of exports BIST STATS S25, H2,N01 $S852.505, 625 S721 O15 627 Mutton, dressed, per pound 1 j Nn ry 
) 
+ © 
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[he space between the base line and the broken line represents the cash reserves required, that between the brok light line the excess 
‘eserves, or free gold, and th whole space between the base line and the heavy line represents the total stock of ; is computed monthly, 
so that the record can never be brought to the date of publication. The chart records the la shed 

Week Ended Bank Clearin S By Telegraph to 
Saturday, May 21 g The Annalist 
Central I ---Year to Dat« ----— La } r to Date 
Reserve Cities 1921 if Other Cities 1921 l 
New York #3,! $78, 425,114,150 Baltimore $74,935,08 $4,918 $1.48 
Chicago 10,342,847, 688 Buffalo 731,138 650, 
St. Louis 2,454,310,515 : Cincinnati... 176,593 1,384, 
Total 3 C. R. cities. $45 $91, 222,272,351 $115,130,345,464 | Columbus, Ohio.. 69.300 OL Gus 
Decrease 210.7% Denver 02,791 E #51, 142 a ) 
Other Federal Reset ities Detroit ... £, 085 ates panes’ 
vtlanta $42,480.08 $540,429, 230 1,481,932,936 Los Ange ‘les ON 1,441.94, 
Boston aCe 1 - Louisville 16,327 769.509 
Cleveland 86,755 $96 7 506, 804 Milwaukee are 46,118 
Kansas City, Mo 140), Ts 800/837 New Orleans z: 010 
Minneapolis CO,OTS 87 366,025 Pittsburgh 89,5533 
Philadelphia H10,365,45 376,624, Providence rig 
Richmond 6.425009 1 290,012,883 St n. aul. oy 
nn? F > sco 134 (a ; 3.10 i Sea e ° . ‘ +y 
a vane a : Ww ashington , 4,445,240 I 
Total & citie S1,. Aba $31,387,986,570 Total 15 cities $1,595 $16,137,014, 908 
Decrease 08 Decrease 12.2% 
Total 11 cities $5, 723.5-90.84 $7, 260,226,964 $146,518, 332,034 Total 26 cities 268.931 $162,655, 346,90 
Decrease I Decrease 20 
Actual Condition Statements of the Federal Reserve Banks May 18 
4 / ey ; > S 
Dist. 1 Dist. 2 Dist. 3. Dist. 4. Dist. 5 Dist. 6 Dist. 7 Dist. 8 Mist. 11 Dist. 12 
Boston New Yorl I "hil: idelphia Cleveland Richmond. Atlanta. Chicago. St. Loui Dallas San Fran’'co 
fiold) reserve £94? 443 000 s6S3,414,000 54,000 $275, 246,000 $74,276,000 $99,622,000  $385,716,000 $94,647,000 &4 $34,177,000  $194,149,000 
Rediscounts 38,920,000 55 226,000 24,000 #1, 553,000 42,020,000 e 32.040.000 0,919,000 31,660,000 
Bills on hand 105,636,000 : oon 22, 112,076,000 107,790,000 74,991,000 64,419,000 167,724,001 
Due members 109,423,000 €23.,.657,000 143,638,000 4,505,000 46,087,000 , 64,078,000 $5,049,000 110,181,000 
* Notes in circulat’n 256,040,000 TIS fu ,000 269,829,000 129,734,000 159,882,000 458,934,000 108,600,000 51,734,000 236,061,000 
67.4 42.1 50.6 56.4 60.1 41.0 = 


Ratio reserve 70.6 


Federal Reserve Bank Statement 




















| Statement « of Member 


Banks 

















he 












P at Lest > 445 
Consolidated siatement of the cderal Reserve Banks compares as follows Data for Federal R Branch Cities 
RESOURCES _ 1921 May 11, 1921 May 21, 1920 Chicago 
+ iy oy a 
Gold and gold certificates > 391,000 $377, 610,000 i < - a ee iia rm May 11 May 4 
Gold settlement fund, Federal Reserve Lioard. 454,105,000 $50,584,000 399,889, Number Of reporting banks 2 
Ciold with foreign agencies : 112. 781,000 Loans sec. by U.S.Gov.obliga’ns $310,439 $60,661,000 , 
BN as Loans sec. by stocks and bonds. 1,063,474, 29,176,000 3 
jae ee - All other loans and discounts 2,600,771 33700). 000 839.9 
fotai gold held by bani S779,496, 000 $28, 194,000 $682,405,000 Total loans and discounts , 974. 684.0 3527 OO) 1.225.374.000 
Gold with Federal Reser igents 1,458,619,000 — 1,374,138,000 — 1,098,823,000 U. S. bonds owned (exclusive of oe ere 
Gold redemption fund 1-40,791,000 161,221,000 158,489,000 bonds borrowed) 63,498 0), 076,000 19,555,000 
1 - 2 a U. S. Victory notes... 73,634 3,048,000 f 
Total gold reserves s2 $2,363,553 ,000 U. S. ctfs. of indebtedness ; 99,581 10,115,000 f 
Legal tender notes, silve & 174,220,000 Other bonds, stocks and sec's 54,11 40,993,000 141,860,000 
im - Loans, discounts, investm’ ts, &« 4,965,516 407,769,000 1,410,145,000 
ota! reserves $2,549,134,000 $2,537,773,000 Reserve balance with F.R.Bank 146,508,0 0 012000 129,648,000 
Bills discounted: Secured by [ S. Govern om in vault... . ; ; 99,48 $2,743,000 32,395,000 
ment. obligations 774,860,000 917,697,000 = et a deposits 4,10 83.0 120,049,000 894,971,000 
All other 1,067,684,000 1,117 000 53, 6E ‘ ime —— a 933, Oi 3,586,000 314,312,000 
Bills bought in open mat 51,667,000 76, 637.000 mi "368,000 jovernment deposi 0,216,000 12,075,000 
, ’ desea sills payable ...... 9,221,000 20,034,000 
Tetal bills on hand $1,124,220,000 $2,111,994,000 $2,917,754,000 Bills rediscounted 0, 46 99,848,000 120,029,000 
United States Government bonds 24,000) 25,685,000 26,796,000 Bre th Ci 
United States Victory notes 23,000 23,000 69,000 . lie et et ae 
U. S. certificates of indebtedness: One-year ae. es Number of reporting banks ; { May ‘on 
ertificates (Pittman act) 234,875,000 237,875,000 259,375,000 Loans sec. by U.S.Gov.obliga'n 943 ,086,00 $10 $108,694, 000 
AH other 128,036,000 3,98, 000 7,386,000 Loans sec. by stocks and bonds 721 4 486,149,000 
All other loans and discounts 405,00 15 : 27,100,000 
Total earning assets $2,313,978,000 $2,379,135,000  $3,221,380,000 1 Sey mae 110,705,000 2,121,943,000 
Bank premises . 23,192,000 12,658,000 bonds borrowed) 143,229 18,127,000 
Five per cent. redemption fund against Fed- 3 U. S. Victory a 106 ) =n are’ 
eral Reserve Bank not 11,476,000 , oe ctory notes VI 5, UN 10,476,000 
Uncoll . ‘ . sont 12,081,000 U. S. ctfs. of indebtedness 135,121, 0 ), 819,000 
ncollected iter: . ASO, 270,000 794,363,000 Other bonds, stocks and sex 87,557,000 ne i 
\ll other resources 12,430,060 11,886,000 6,141,000 Rg phere pies ot ean 90,815,000 
, ’ , , Loans, discounts, investm’ts, &« ) 002,684,000 3,019°3 28 O00 
Reserve balance with F.R. Bank 0,602,000 192,994,000 


208,000 62,137,000 

91,947,000 

915,840, 004 
on” 





Cash in vault os 
Net demand deposits 
Time deposits 


, 759,000 
7,401,000 
24,477,000 


Total resources $5,495,951,000  $6,086,161,000 


LIABILITIES 


$5,490,480,000 


693,000 











Capital paid in $102,116,000 — $102,033,000 $93,786,000 ag rnment deposits 

Surplus 202,036,000 202,036,000 120; 120,600 Bills payable . 3 124,690,000 

Reserved for Government franchise tax 34,014,000 ; F Bills rediscounted 728, 606, 01M f 136,559, 000 

Deposits: Government 32,000 24, 368,000 

Member, banks—reserve account 17,000 1 687, "OSD 7, 000 1,833,665 : ither Reporting Banks 
May 11 May 4 





31,660,000 96, 315,000 


All other 


320 321 


b Te 996, 000 


Number of reporting banks 

Loans secured by U. S. Government oblig 
Loans secured by stocks and bonds 

All other loans and discounts 


$1,733,444,000 $1, ane 338,000 


2, 804,.933,000 


Totai deposits 
Federal Reserve 





notes in actual circulation. 











Fed. Res, Bank notes in circulation, net liab. 147, 766,000 149,894,000 Total loans and discounts... 
Deferrea availability items £91,004, 01K) $41,950,000 U. S. bonds owned (exclusive of bonds bo 10, 43 34. 000 
\ll other liabilities 29,487,000 29,133,000 U. S. Victory notes.... . $1,894,000 
- call ames eal U. S. certificates of indebtedness 25,699, 000 
Total liabilities $5,490,480,000 $5,495.95 sae ia Other bonds, stocks and securities 541,699,000 , 
e. ; cape E ; 490,480, $5,405,951,000 $6,086,161,000 Loans, discounts, investments, &« 24,805,000 2,521, ALT (MM 
Ratio of total reserves to de posit and Fed- cer afta balance with F. R. Bank 144, 813 ,000 143, 71: 9,00) 
eral Reserve note liabilities combined G_S% D.9% 42.7% ‘ash in vault... 80,727,000 - 
Ratio of gold reserves to | R. notes in cir- saan demand deposits 473'823,000 3 
culation afte: setting iside 35 per cent 7me deposits . t 16,900,000 6: 53, re 120 “i 
against deposit liabilities 70.4% 68.8% 47.2% Government de posits 14,484,000 17,925,040" 
Reserve percentages of one year ago are calculated on basis of net deposits and Bills payable ...... )2,110,000 51, S65, (100 
Federal Reserve notes in circulation Bills rediscounted 29,864,000 133, 135.444 


le 
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New Yo k Stock Exc ange } ansactions 
- 4 WW ' © are ed for less t tmat ar i : ed with 
) T Sales 3,179,793 Shares 
Week Ended May 21 Total Sales 3,179,7 Shares 
Ra « a Amount L. I I We 
. : lat 
, Liste , High Low 
“ M ( Al M XPRESS 12,000,000 1 bere 17 ! — 
' \ ] 1624, 008 r it \ 
( ; ad ree 112 oo Ape 1 ) . is i . 
; } ww * ‘ 7 
I 2 \ s 10.0000), 000 ‘ “0 x - 
1 Mine $10) 700, OOU 
, " M $10) 13,007,440 
.- Alles v & \ ‘ 200, 000 1 
‘ cy N ( s 22 01 400 
‘ & 00 00 
\ ' M °4,4 4 ‘ ; 
4 M nf 1, LO f ‘ - Ns 
> ae) Coe \ 
: aa al 17 | 
> ay - \ \ t ‘ i 25,4 " i 
4 % 4.495 700 
A I \ $ 4.4 6 Z ' 0 
] ‘ r 4? 4 _ 
, (n « > 
= 1 Mug TTL s is ‘ 
- 0,0 M 
~ swein ‘ = 
(* * ’ 
I 000 OOK 
M 2S ‘ 
M 4 ( 20, 267,1¢ 
f rr 
o 
— \ i $1 20, 64 
00004 $2 
‘ ¥ A i I her c 11,274, 1% 
vs 4 } e | ( pf 12.548, 500 2 
ve A 1¢ qin 
t 
‘ N } ‘ $1 
A ‘ 7 ‘ 
ns > 
4 4 25,000,000 M ! at 
‘ \ f 25 O00) Ot M 
0 
: r 4 M st OOM 
¢ > ‘ $2 13. 806,225 M a $ 
A 000.000 M 
4 $25) 00 OOK 
‘ La 1 
‘ \ x sh.) 2,120 ” 
so 1 A é f M 2 
, Mm M & f. Co. p 
, A > rs pf. A Mt 
- . ' g ff pf 4 
> FE j 1-3) ol = 
sj ‘ " Found. pf M 2 " “ 
‘ 
ps et ae . “0 
4 I f f 4 One * 4 ‘ ” 
eo 4 Pt 
( ’ I 4,447, 404 t ‘ 
: ra Tobac ri 6 " M \ . 
‘* ; 
7 it I A +000 000 
hr 4 & 1 < 442, 262, 00 ‘ 
\I \ [ ( 0.242,.4% 1 oN Z 
, Ar ss I #500006 M 20 S 
| S 227.40 ¢ 
WM) CMM 
po \ pf uM 
2 1 4 { $ 1 S28 OOM 1 ¢ ( 
, M 4 ‘ $2 aN * 
1 N \ wn 
j A i can nw) 
M x0 6 in x 
$ 1) 04M 
$% ‘ | 
oe j ‘ \ \ f j 760.104 M y. 
4 Ass ‘ s 2d pf 6,706, 108 M 
“4 1 { 4 te 10.000.000 \ 2 ’ 
‘ ‘ & Santa Fe... 224,619,000 M - 
2 ” i 4 } 1 Fe pf 4,199,500 q : 
‘ " t At I . - 100.000 | 
. 14 Atia i 15, 200 ’ » 
‘ M A fa VW g i iin " 
\ & Ww. i S. pf 100) - 
Mi 4 s 
‘ 4 At $2 807 37 1 = 
M m 000 
r x 
. 1 ( "| 
0 t ! 00K 1 
t ”) 
, ‘ ‘ 0 One : 
7 “t j Wy & M 4 \ OMO 1.000.001 ! a 
Hs 14 : ; M | j ' e pf ©0) OOO 0K j i iM ol (Hi*4 
; 9 . i M 1 i ( 152.314. 804 Mar 1, 19 ‘ 
"Me i i ' i i M ' I " , 60.000.000 SI | ‘ 
ol I t 40.000 A 1 1) $ 
) ‘“ ur 0 { I | lhe n we om Ap ! l 
M ‘ ; Cort iss A ($25 1 100 000 \pr 0 -- 
; , M Class B «82 1.000, 004 \ a. 2 ( 
NI su st) 
" 2 
Fi ‘ ? i, ; } r { I e< l oT % 
07 ‘ ' M ‘ | i } } 14. 862,000 Apr I 21 " 
a ‘ ‘ M ‘ , A btyet ef 1.000.000 Ay 1 21 ! ‘ 
OX “uy 14.0080" \ 1 2 
1 . 0,800 \pr = 
Al } } ove \ 1 
I +090 S00 ‘ 
Th x ti M 2 
i 18.164, OOH } 2 "IS 
sly ‘ 1 j f te f pos 2 6.008 s 
, ' 1 i ‘ S006 00H Oc 1 9 
1 } 8.400.000 Sey ] 20 i ‘2 
10 - ow “ M 2 at M 2 ‘ 
: : , } : 7.000.000 
t , 4 ! > ¢ i“ M 1 
j ( I al oT. 400 ! 0 
| x ‘ I & s 00 000 } 
“ M t 6.00000 004 D *, 
TT " ’ ' I S04 400 1 i 
11 “ . 1 I 1. 447. N00 -- 
‘ 6 ) 4 } 4.14 ] 
" ‘ Ml ' x $ esto j 0 Is } 
16 ) s M si0 0CU,001 ep *) pe $ ‘ 1 ” 
Fad J 
Wy ’ A ; M A £ | 000 000 
$s) % A i i ‘ t 161.0 Mar. 1 ” y ‘ 
, 1) j s ’ M ead 4.649 00 
‘ ’ if 4 alif x 1.877.000 ) H 
~ “us r ‘ 1 f I 11 he Apr “ . » 
Or, id, Ot “0 M i ' ' alu 4 a (Sil 6.424. 624 Mar. 21 - 
) on i ( ~ "ar i f 252.094 000 Apr j » 1 
4s 4 1 as 1 21 t 15.000 000 le » 
ay ( \ i} } 125, 
1 | rT Sy Fs ; ase I rh. M. 7% pf 0100) 006 Ap 
« ( Oo 0 £4 1 Ay 7 ’ her 9.689.100 A ut o OO 
1 O4 108 ‘ ‘ . 4 I er pf 297 500 Apr °} 
17 0 " Ma ”) M entr f New Jersey 27,436,800 Viay - 2 “0 Jt 
67 " 61 ’ ( M 0 rr Pas ‘oppe (sh SON, 22 Mar i o1 ‘> ’ 
1, / ‘ ‘ ‘ " re t ah.) 74.000 Jar 1 be | 3 
Ties s ) “ I Pr ts 1 160,006 Apr 2 
f I i Produc Jd pf Ay ! e 
41% oo" id M r t 2S0 000 Ar ° $2.5 
@Ai 1 ) j 1 M ‘ a t ‘ TU TH I en 1 20 ( ‘ 
7 ! t c \ ! 19. 588.300 
7? 1 S \ ( N f ’ 600 Ja lf 1 “ 
4 \ I r ‘ S00 
\ T ! Ss 1s6 000 
j Mi 
12 ' t Ww r ; 1 Om) Fet 0 . Bs 
“ 1 ly DU J M j it We $4157.40 y "0 " 
x 4 it =! l Ma M « t 17.401 OK Sey 7 a“ ri ni) 7 
‘ is ‘ ta, “" M M re ROL Sey 1 i ‘ +} | 
- i 
0 g ‘ 4 t ' 1 65.14 j ” ‘ tis is | 
1¢ 120 1s 4 ;’ N ‘ < | eo 305 100 la ! ” rT | 
112 111 oo ‘“% J . Ma ) ct ‘ 2g HOO 
m, 14 l ‘ M ‘i | \ ef T5000 000 
S4 Hist, s43 “t M ‘ M t I i f em. ef ogee loo I l ‘ rw} 
, 71 ‘ ri M I ' fs 1 MO I* 1 my 3A ‘ > 
s? a T2u »s ‘ J t ‘ ar . I Mint & oO IS.306. 700 Felt 2} » * SA ' ‘ | 
weet ws ", ea } Mint & Oo. pf 1) 2500400 Fel "1 ‘ L 4 ade 
| 





New York, Monday, May 23, 1921. T H E A N N A L I S = 








New York Stock Exchange Transactions—C ontinued 






























































































































































































































































































t Ranges Amount - Las 
1Se}t) This Year to Date STOCKS Capital Date 
fiizt Lov I Hizl leat Low Date Stock Listed Paid 
JtNlg 2 2 Is it ’ Mar } ( rv 95,000,006 f 
O% 41 27 N 11 Mar. 20 } ‘ t 40 900 Sep. 30, ‘20 
ty 62 8 Jai “ Mar w1 ( ri ‘ 17.050. 500 Sep 1 Ww 
74 60 r { Ma Kel ( Cc ( pf 8.968 900 Apr my *S?4 
691 t 8 te i 11.87. 750 Mar 1 = 
108 10% j 62 ] 41 Apr rT ‘ 18,000,000 Feb l 2? 
110 10-4 0 ‘ 133 74 Api i 18,000,000 Apr 1 = 
4.5% 10 8 1 \ oan i Fel 24 ( i-Cola (sh) 00,43 July 15, “2 
4 mt $41, 22 » M ‘ 2451 Ma ( I°u ’ Tron 34,2 SOO Feb. 20, °2 
120 05 7 Ou Apt 11 100 Apr rado Fu Iron pf 2,000,000 Feb. 20, “21 
Le tj 2 M ‘ 271 Jan s ! & hern 31,000,000 Dec, 3 12 
54 if ~ ror Jar o & Southern ist pf ~ 00.000) ] ec 1, *20 
47 422 Jan ( lo & Southern 2d pf 8,500,000 1 de ik, “20 
11 67 ‘) m “4 Mar 1 r r" Ga Klectric 350,006,000 Ma It r 
Wy 6 ° Ma i nbhia (iraph. (sh.) 1,311,892 Jar 1 21 
9 ‘ ‘ ! Mar. 18 bia Graph. pf Ap i. "2s I 
3734 iG i 1 4 Apr. 25 p.-Tab.-Rec. (sh.) Apr. 11, ‘21 2 
34 79 1 1 iS M 2 jated Cigar (sh.). p Apr. 1 ! 
78 8o Feb Is ur Apr l ( ad d ¢ 1 pf 4.000.000 Mar 1. *o) 
E { 67 jan 4 ih Ap ' [ist itors ISO, 7An Jan. 21 ?1 1 
: 1005, 7s v May 17 77% Jar ‘ lated Ga 100,384,500 Mar. 1 2 1 
P o4 o4 SS A} va S4 AD 2 ( M 40,205,499 Ap 0 
d STM 30 At é Jan. 7 178 Mar. 12 Textile (sh.) 67,355 Jan. 15, *21 
103% 65 9T%, 1 ‘ la My Th May it al Ce 1), 000 \y ar 
110 1001 102 7 lan 6 ow Aor t 5000 Apr 1 9 
( 10%, 14 8 Ji ri 1 Feb 15 500, 000 Oct 20 
S4 mo a= 4 4; a] Mar 1 10,000,000 Jan 21 
” 445 1K i lar. 26 io Jan H Ap zi , 
102 : If LF 7 100 Jan if. Apr > 
t 24 i M ase Ma 09,464 Ma 4 21 
79 i8 6 4 ’ M 1 {NI Mav 20 ( 2.098 500 [ec PD 21 
261 2 278 la 11 Ma 21 500,000 Ap 0 i 
105 91 100 S1 Jai 17 Jar 25,000,000 Mar 1 
60% 21 or 6 Ap sep 10,000,000 Ap 1 
1013, 1 1¢ 1 M ( 7.805, 800 Apr 1 21 
20% if 1¢ 2 bs 14 Al 300,000 
H014 8 4 7 ke 1s r Ap 0, 000,000 Ay 1 2 ~ 
10 - i ‘ 2h M 2 ISON CHEMICAL tsh.) 15, *20 
6% 2 J r- 14 Mar 0 Reers M. (sh.) 27, °2 
103 9 0 2 XY 2 SO Sp M4) ‘ pf cE 02 
116 91 108 8314 M 11 ow Ap 14 iwat ¢ Hudson. 21 
217 172% 2b = \i It ted Ay I v t Lac & West. ($50) 266, 20 
15} 9 1 3 } 20 5 Mat i nver lt (irande,. 38,000,000 
24 64, 164 5 Ja ri 1 M er & Rio Grande pf $9,775,400 Jan. 15, "11 
120 110 108 IGS “ M 1 w M lotr Edison y 56,000 Apr. 15 
105 st) If) S M: 12 tit Al : United Railway 5,000,000 Mar ‘2 
16% 105, l 9% \ : 1 j eM (10) 4,000,000 Apr. 20, °2 
“ Ayn is Al wh-Supervic Traction 1,500,060 Apr 1 
2 la 3 Ay I I) th, South Shore & Atlantic. 12,000,000 
Jar 4, Oe I th : th Shore & Atl. pf. 10,000,000 
tl 6 2 ri J 20 oa Mar I siery Class B ($50) SO Jar b 
1001 102 S4 M 2 S77 Mat rn I ham Hosiery pf. es 5,000,000 Mays 1 2 
w) be Ho Fel 14 ASTMAN KODAK 19, 58¢ Apr 1 2 
or Ap ‘ 102 Apr ( Eastman Koda f 6,165,700 Apr 1 21 
A 0 1 ey Stor tery 19,891,800 Apr 1 21 
25 2s 2 M ( 17 J 2 iorn (¢ aos 12,000,000 Sey 11, ‘19 
T Muy j a) Jar } il oal pf ($50) 6. 600,000 Mar 10, *21 
24 : M 7 7 \t y Grantingham 10,132,500 
SS '] if Jar 6 % Ma 1} Lrantingham pf 12,170.500 Feb 1 
SO 147 7 I 7 in Johnson (850) 16,390,000 Apr Lk, *21 I 
101%, 0) s+ ’ Mar. 24 N7 Ja ott-Johnson pf . 14,550,000 Apt ] 2 
23 2 9 Mi i! Mar 2 112,481,900 ° 
6% =o M ’ 7 M 11 Ist pf J Apr 9, 'O7 
2034, 2 Ja 12 11} Apr 14 2d pf a ° 16,000,000 . 
*o ! & Pittsburgh (50). 2.000.000 Mar. 10, ’2 
94 75 4 j Apr. 27 7 M 1 FAIRBANKS CO. ($25).. 1,500,000 . | 
S 98 F inks (« pf ays ‘ 2,000,000 Apr 1 21 
’ 40) , 2 Far Players-Lasky (sh.) 214,677 Apr 1 21 
) 65 or ] ou layers Lasky pf. (sh.) 10,000,000 Ma 2 a 
16 ’ ‘ ‘ K« Mining & Smelting 6,000,000 Jan. 15, '09 
i4 1 2 j 2S Ee Mining & Smelting pf 12,000,000 Mar. 15 21 " 
s 0) Jar 11 € i t Body, Corp. (sh.) 500.000 May 2, “ot 
= 8 97 1 Jar 27 7 6 Fisher Body Corp. pf. 4,063,500 M 2 1 
4s 1 ’ M 11 Ja t Rubber ($25) . 15,490,000 Oct 1, 20 
t 2% =U Ji 17 13% Jal k port, Texas (s'1.).@ 498 920 Nov. 28, °19 
s 
38% 15 1 Jan 1 1} Mar 7 GASTON, W. & W. (sh.).... 300,000 Aug. 15, 9 
‘ i7 44 Jar i2 34, Ap 8 Gen. Am. Tk. Co. (sh.) 244,122 Apr 1 2 
! 32 “% May 4044 Ja ul Asphalt........... 19,617,400 2 
79 il M so) Jar enel- AE 06a. d.caccctemewe 7,541,100 Mar 1, °21 
95% i7 7 51 Jan 20 4 Jar General Cigar Co rer 18.104,000 May 2 2 ! 
| 106 97 100 84 May { S4 Ja ‘ ‘ Cigar Co. pf 1,000, 000 Pe | ( 
101 iH 45 78 SS May t SO Ap r Cigar deb. pf 4,620, 800° ] 1 
176 114 172 IS Mar. 1S Elect vit ; eseee 137,830,200 15, ‘21 
‘ 2 i Jan. 11 eral Motors new (sh.). 19,785,715 é 
95 $2 80) ' 1 Apr. 21 ‘encral Motors Corp..pf.. 16,186,000 oy 2 
’ 69 82 Jen. 24 eral Motors 7% det ae 26, 890.000 May 4 
91%, 82 S 8 Tu Jay 1 ral Motors G% deb 60,609,800 May y. 
) F< in ny Gilliland Oil pf 2,529,700 Feb. 15, ‘21 
Sf i i4 Jan il oodrich (B. I.) ¢sh.) 601,400 Feb. 1 
12% 70 S5 Jan. 7 d drich (B. F.) Co. pf.. 38,412,000 Apr 1 2 
$ 8 ti Mar. 23 m1 Ja ( ray & Davis Sw'O6 Ok 2,722,600 Mar 1 2 
05 2 Jar 26 17 Ap by Consolidated. .. 15,001,900 May 1 
6 7 Jal ” hr Ap j ( Northern pf... . . 249,477,800 Ma 2 
. } 3214 Mar. 4 28% Jan 3 Gt. Nor. etfs. for ore prop. (sh.) 1,500,000 Apr. 18 
‘ Z M (reene-Cananea PORT | Nov. 22, 20 
: If Ja s G Sugar (eh.)....... Apr 1, ‘21 l 
12% 7 1 Ma iD - G & Northern ‘ 
4012 0 3 18} 26 Feb 1 8 G & Northern pf 
8914 49) 84 1 is Ma 6 Gulf States Steel......... si Apr. 1 ’ % 
95% 92 9214 OY, 87 Ma 1 Gulf State Steel Ist pf........ Apr 1 21 
if 14% Jan i 10 \I HABIRSHAW ELEC. Jan l 
50 25 Feb. 11 25 Feb. 1 Hackensack Water pf 2,189,775 
} 544, 108 69 77 1 4 in M Hartman Corp ss aaa 12,000,000 Mar 1 
40 78, ; PT I’ 1 D4 Ma Haskell & Barker (sh.)... 220,000 Ap 1, 2 
*85 *95 ae 4 Havana El. Ry L. & P 15,000,000 Ma It 2 
46% 2 Apr 2 15 Ja Hende Manufacturing 10,000 ,000 
60 as ° Hocking Valley o66ense wien 11.000,C00 Dec. 31 2 
16¢ 66 71 1 Ma is 41) M 2 nestake Mining se 20,116,000 Sep. 25, ‘1 
. 11 14 Nf May 6 ay Ma 12 on Oil . Saag e ak tka 25,000,000 Z 
23% 9% rT May 2 We J j m Motor Car ($10).. 5,192,100 Ma 1 2 
333 19 208 Jan 7 11% Apr 12 ydraulic Steel (sh.) 200,348 Lec 31 2 
104 857% ILLINOIS CENTRAL .. . 109,296,000 Mar 1 
ill s Central Leased Lines.. 10,000,000 Jan 2. °2 
Indiahoma Ref. ($5) aie ie 5,000,000 Ma ae 
Indian Refining ($10) 000,000 Lex 1 " 
° n yy. eee 900,000 Mar. 1 
687% 42's Ir ration Con. Copper ($20).. 2 2 Oct 25, ‘2 
M14 3% Interboro Consol. (sh.)........ 
31% 10% Interboro Con. Corp, pf.. Apr 1, ‘1 
‘ 37% 101, International Agricultural. $05,500 
91% 48 International Agricultural. pf Ie 500 Apr. 15 . 
Internitional Ceiment (sh.).. 2 121 
149% 110% international Harvester (new).. 84,250,500 Apr. 1 
120 11] International Harv. pf. (new).. 60,000,000 Mar 2, 2 
. *, 67% 2114 International Mercantile Marine. 39,522,100 
128% 92% International Mercantile “M. pf.. 48.Sti7 Feb. 1, ‘2 " 
International Motor Truck (sh.) 160,400 
International Motor Tr. Ist pf.. 10,921.800 Apr 1 2 
a - International Motor Tr. 2d pf... 700 Apr 1 2 
33% 205% International Nickel ($25).... ,600 Mar. 1, ‘3 
by 97%, 90 International Nickel pf 2.600 May 2 2 
82 30% International Paper Co.. san 
10544 95 International Paper Co. pf ,000 Apr 2 
80 62 Internat. Paper pf., stamped... 23,726,C00 Apr. 1 
70 58 International Salt Tas ne 6,077. 100 Apr a 
Invineible Oil ($50) 18,806,200 
9% 2 Iowa Central ae 1.418,400 
65 34 Iron Products (sh.).... 105,095 . 
4442 441 Island Creek Coal (sh.).. 118,798 Apr 1 2 4 
Island Oil & Trans. ($10).. 22,500,C00 
48 15 JEWEL TEA....... 12,000 000 . 
91 387% Jewel Tea pf....... ‘ P 3,640,000 Oct 1, ‘20 i 
44 24% Jones Bros. Tea....... enrdekia 10,000,000 Oct. 15, 20 - 
£2 52 KAN. CITY, FT. S. & M. pf.. 6,252,000 Apr I 1 
25% 18 ‘ansas City Southern. 30,000 .000 
57 40 Kansas City Southern pf 21,000.000 Apr. 1h. °2 
130 105 Kayser (Julius) & Co.. 5. 570,000 Apr ! 2 s 
118 117 Kayser & Co 1,951,000 May 1 21 0 
164 168 Kelly-Springfield 6,042.9F" May 2, °21 j 
110% 101% Kelly-Springfield Tire 8% pf 5,860,000 May 16, ‘2 i 
109% 901% Kelly-Springfield Tire 6% pf. 3,237,100 Apr 1 21 
115 34 Kelsey Wheel ............. ‘ 10,000,000 
100% 89 Kelsey Wheel pf..... errr 3,000,000 May 2, ‘2 
43 275% Kennecott Copper (sh.)........ 2,786,986 Dec 31, ‘20 
1% 21 Keokuk & Des Moines...... 2,600,000 ‘ 
26% 18h, Keystone Tire 3,308,300 Oct l 2 ; 
170 116 Kresge (S. S.) 10,000,000 Jan 1 2 Hi) t 
109% 106 : Kresge (S. 8S.) 2,000,000 Apr = ) 
R9% 60 Kress (S. H.) 12,000,000 May 2. “2 " 
110 - 105 Kress (S. H.) 3,553,200 Apr 1. ‘21 (rt 
107% 6214 LACKAWANNA STEEL £ Mar. 31, ‘21 it) 
| 3 33 Laclede Gas Co.... Serer dg Mar. 15, ‘1% ’ 
} 14 7 Lake ie & Western.... 11,840,000 Sa 2 
25 13 Lake Erie & Western pf 11,840,000 Jan. 15, “OS : , 
40 21 Lee Rubber & aS (sh.) a Gee Mar 1 2 2th " 
60% as Lehigh Valley ($50) 60.501,700 Apr 2 i “) 
i 40% 
ear 
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New York Stock Exchange Transactions—Continued 





to Dat 





\ 
May 


Ma 
Jar 


Ma 


Apt 
Mar 


Jar 


Mar 




















Jar 


Apr 
Mays 





oc} 
& Myer 
I & Mye ass B 
Liggett & My 3 yl 
Lima Loconwti 
2 Loec 
Loew's, Inc 
Loft Ir (shar ) 
LA Wiles i 
Loose- Wile it Ist pf 
Lax Wiles I! iit 2d pf 
Lorillard (1’.) 
Lorillard (I pf 
Louisville & N hville 
MACKAY COMPANLES 
Mackay Companies pf 
Mal on (H. R.) Co. (sh 
Mallinson (H. R.) pf 
Ma Sugar 
Ma igar pf 
Supply ( ) 
1 gtd 
($25) 
sh.) 
Pr. } 
pt 
zd pi 

















Maxwell Chalmers wi. ! 
Maxwe Motors 

Maxw Motors c. of dep. 
Maxwell Motors Ist pf 
Maxwell Motors Ist pf. c of d 
Maxw Motors 2d pf . 
Maxwe Motors 2d pf., c. of d 
Max we Motors c. of d. sta. as 
1 M ist pf. c. of d.st.as 
Max Mot. 2d pt. c. of d. st. as 
M Department Stores 

N D Stores pf 
Mexicar m 

Mexicar im pf 

\ il 4 ) 

Mic} t 

Mid é Ord. ($50) 
Mid ($10) 

M St (new) 

M ~ I x Ss. M 

Mi P. & S. S. M. pf 
Minr as. 8. M. i. I 
Mis K sas & Texas 
Mis i. K sas & Texas pf 
M i if! 

M ri Pacific pf 

M e & Birmingham pf 

Me ana Power 

Mont a Power pf 

Mor ry Ward & Co. (sh.) 
Morris & ssex ($50) 

Mullins Body (sh.) 

M s Body 8% pf 

NASH., CHAT. & ST. LOUIS 
N ve Co. ($50) 

Nati al Biscuit Ce 

Nationa tiscuit Co. pf 
National ¢ ak & Suit 
National Cloak & Suit pf 

N nal Cor & Cable (sh.) 
Nat } . & St. ¢ 

Na } ar A St | ei pf 

N al Lead Cx 

Na Lead Co. pf 

N R f Mexico Ist pf 
Nat ik Mexico 2d pf 
Nevad ( Cop. ($5) 

Nev irieans, Tex. & Mexico 
New Y ~ 

N cr? 





ZAZZZZZZ ZF 
< 












\ ' 
N a Fa ver pf 
Nor S 
Norf & Western 
Norf Western pf 
Nortt er ar 
Nie y | r 

1 s Steel & Coa 
N sh.) 





Hil I yY & I 

t Fuel Supply 
ta Ss r Mir 
\ ma. P. @ R ($5) 
rpheum Circuit 
tis | tor 

8 r pf 
Otis é sh.) 
Otis Ste pf 
wens Bott $25 
wens Bottle pf 


PACIFIC COAST 
I opment 
Pacific Gas & FE 
nl 
I 


($50) 


lectric 


*acif Lreve 





{ oO 
4 Ma 
Telept Telegraph 
I’ar merican P. & Tr. ($50) 
I Class B ($50) 
Parish & Bing. (sh.) 


($50) 


Penr kn. R 
Per Seaboard Steel (sh.) 
People’s Gas 


nen 
ne-Mulliken Ist pf 
($50) 


Philadelphia Co 


Phillips Petroleum (sh) 
Phillips-Jones (sh.) 
Phillips-Jones pf 
Pierce-Arrow Motor (sh.) 
Pierce-Arrow Motor pf 


Oil pf 


( Cc. & St. Louis 
Ft. Wayne & Chicago pf 
ireh Stec! pf 
& West Virginia 
& West Virginia pf 
Cr. Coal tr. cfs. ($10) 
3 Car Cx 


Corp., N. J 





Sugar 








RAI! STEEL SPRING CO 
ta Steel Spring Co. pf 
Rand Mines (sh) 

R. R. Sec 1. C. stock cfs 
tay Cor Copper $10) 
Readi $0) 


Readir Ist pt. ($50) 

Reading 2d pf. ($50) 
Typewriter 
Typewriter Ist pf. 
Typewriter 2d pf 
Saratoga 

(sh.) 

& Steel Co 

& Steel Co. pf 
Truck (sh.) 


Remington 





Remin 





ton 
Remington 
Rensselaer & 

Steel 
iron 
[ron 
Motor 


Replogle 
Repablic 
Republic 
Republic 


tock Listed 


Amount 
Capital 
i 





15, 400 


650.000 
§,810, 200 
4, 700 
2,000,000 
,246,600 
307 600 
000,000 





41,380,400 
50.000, 000 
200.000 
3,000,000 
10,000,000 
3,500,000 
GS652 
58,173,000 
5,000, 000 


5,000,000 
$1,136 
705.081 








18,738,000 
100,000,000 
10,000,000 





900,000 
333,300 
9,700,000 
850.000 
15,000.000 
98,159 
1.000.000 





16,000,000 
25,000,000 
236.000 
24,804,500 
12,000,000 
4,180,000 
250,000 





15,591,600 
10,000,000 






20 1, 00 
24.367 ,600 





© 821,000 
124.654.0000 
9.997 285 
235,900 
0,000,000 
7.800.000 
4,000,000 
5,000,000 
11.000.000 
7,000,000 
10.000,000 
10,000,000 
157.117.900 
58,113,900 
200.000 
19,.997.700 
11,515,400 
16,000,000 
121,465,500 
000.000 
29.779, 700 
247,998,400 
15,000,000 
100,000 





107.903 


15,000,000 
15,000,000 
549,170 
9,485. 100 
6.500.000 
411,668 
4.836.000 
11,035 .375 
9.475.200 
7,C00 000 
12,571,200 
34,044,100 





1,490,970 
32,515,000 





48,292,450 





38.495, 506 
10,000,000 
45,046,000 
12,429,000 
11,200,000 
6,995,800 
1,000,000 
42,943,000 
660,000 
85,000 





10,500,000 


30,500,000 
9,100,000 
2,129,200 

12,500,000 

12,500,000 

15,356,000 

000 

150 

250 


















000 
000 
000 
000 
790 
000 
000 
,000 





4,361, 
10,000,000 
250.000 
30,000,000 
25,000,000 

100,000 








Last 

Date 

laid 
Mar 1 1 
Mar 1 1 
Apr I 21 
May 1 
Ma 1 
Mar. 31 
Apr 1, *21 
May Sy 
Apr 1, “21 
Apr 1, “21 
Feb. 10. ‘21 
Api l 21 
Apr A, “22 
Apr. 1, “21 
Mar i, "22 
Apr ie 
Apr 1 21 
Apr 1 21 
Mar 1, “31 
Mar l 21 
July = "Es 
Oct 1 18 
July 2 7 
Mar. 1, ‘21 
Apr 1 21 
Apr. 11, "21 
Apr 1. “2) 
May It, ‘2 
Jan. 29 
Keb 1 
Apr 1 
Apr. 15, ‘21 
Apr. 15, “21 
Apr i = 
Nov. 10, 13 
Jan 1, "22 
Apr I 21 
Apr 1 21 
July 1, *20 
Ma) i, “2 
May 1. ‘21 
Feb i, “al 
Le« 1 21 

a 


\pr 


Mar 
May 
Apr 
May 
Apr 
Jan 


Oct 
Apr 
Jan 
Apr 
Apr 
Apr 
Apr 
Apr 


Apr 
Api 


Aug 
Apr 


Dec 


Apr 


Jan 


May 
May 
Apr 


Apr 
Apr 
Apr 
Jan 


Mar 














2! 


pd 
20 


idend 
Per 


Cent 








x 


%, 





$1 
1% 
1% 
1 
14 
1%, 
11 
4 





i 


SA 


1) 











uo 
oa] 
va 
ml) 
1) 
12 
ww 
tly 
il 
744 
Ito 
“4 
13% 
GS 
W 
le 
“ 
Hily 
uw ‘ 
1% 
10% 
1 
i 
‘ 
54% 
10% 
zi! 
i 
yt 
SIM 
‘1 
ie) 
SS 
ROY 
Jus 
10s 
§1% 
oI 
su 
1M 
214 
14% 
74% 
a) 
ii 
7! 
254 
(we 
Nt, 
is 





























j 
* 
| 














New York, Monday, May 2 


1921 


THE ANNALIST 








High Low 
121 4 
1s 17 
17 12 
27% 10% 
OF “) 
2 lar 
tH pe) 
vo tly 





wo ob 
151 15% 
1414 92 
































4 
Gt 
; 
SU 
1% 115 20 
12 112 110 
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158% Lit. 2u 
744, 6 69% 
ss ms 
5 107% 176 
108 111 
MD 148 
TO fy 
Ss 7 
My ’ 
157 ~oe 
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1F = 
SO, f, 
4 on, 
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(iti 
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1th S814 10% 
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m1 80 
1 He 112 
4 
12 
40 s 
334 iM 1 
38 201% $ 
14 = 
mu D144 7 
14% 
301 16 a 
26 17 i 
GIs V2'y (hb 
21 82 rl 
126 4 11 
607, 40) 5 
70 61 65 
75 175 15 
1c0 100 101 
Isl, 73, it 
28% 
th 
4044, 
98\, 
104% 
104%, 
41% 
156%, 
117% 
117 
98h. 
81 
High and low prices 
'00-share lots cept 
here an asterish ° 
wice given is f 
Ineluding the ani 
tailroad stock stec 
Payable in stock 
tock s [ux divide 
The rates of vid 
ote indicated by 7 Il 
vidends as follows 
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Ninel n Shipbuildi: 


Juush Te 


( olumbia 


rmina 


Corn Prod. Ref 


iweneral Electric 
Ohio Fur Supply 
(tis Elevator 
ivacific Mail 


ture Oil Co 


Ptem 


‘Texas Pacific 


Bres. & OC 
Coal & O} 


Graphoph 


pf 














‘New York Stock Exchange Transactions—Continued 






























































































































































ges - Amount Last I)is 
This Year to Late STOCKS Capital Late 
Late la Tate Stock Listed Paid ( 
( Ja 11 4 Rot Reis & Co. «sh. 1004! 
4 Ma 11 10 i Reis & Co. Ist pf 4 Jan .- "an 
M 7 I Dutch N. Y. (sh.).. Feb. 15, °21 $ 
I ! f 
) J 2 10 st JOSEPH LEAI? ($10) 14 Gu) Mar. 21, ‘21 2 
2 M ' 11 St. Louis-San Francisco os 
2 M 0 = Ss Louis-San Francisco pf. 
M ’ = St Louis Southwestern 
g 1 11 1 Southwestern pf 
i If w ~ ‘ ia S ir (sh.) Nov 1 20 
2 Jan 11 Arms Sep. 15 
z \ aD ‘ Motor (tsh.) Apr. 1 
Ma ” its : ard Air Line 
Ma 10 S 1 1 x rad Air Line pf ‘ . Aug. 15 14 
‘ Ji tive Mat s Seat Rot k & Co . 106,000,000 Feb. 15, “21 
a J 2 Ht) Mar 2S st Ete wk & Co. pf S.010 000 Ap 1 > 
“y Ja 17 12% Mar 11 S Copper ¢sh.). . 200,000 
\i Is 4 Jat = Ar Copper ($10) Jan. 20 
M ' is Fel ; 3} frans. & Trading (sh.)... Jan. 27 
L M G ’ Mar 11 Ss r Cor OU «sh.).. ‘ Api I 
H J 1 s Api 14 Sheffield Steel & Lron.... 10,000,000 Fel 10 
I oN 7 May : Sloss-Sheffield Steel & Iron pf.. 6,000,005 Apt 1 2 
j | x Ape 23 South Vorto Rico ‘ ; 5,625,00) Api i; “ae 
\ ae Apt Zt South Porto Rico 5,000,000 Apr 1 21 
AC yar 70 Mar. 11 Southern l’acific. ....802,087,409 \p t. °21 
: Southern Dac. trust receipts 1,047,209 - 
‘ Ja i Mar. 1 Southern Railway 3 94,599,300 
4 vt May 1 Southern Railway pf... Dec 10, '20 2 
. s R M. & O. stk. t. r Apr 1 1 
\ ; Ma “0 Standard Milling Feb. 28, °21 
S Ja iZ Jar i uindard Mijling pf.. Fel 28 21 
t 7 Lt 13 Mat t ~ ard Oil, N. J. ($25) Mar. 1 21 $1.2 
"> a0 it Ja S rd Oli, N. J., pt Mar. 15. ‘21 
a 1 7 oo Mar : ep lube pf 17,500,000 Apr 1 2 
) I ' . ja ” Bros. pf..... 3,000, 000 Ma 1. 2 
4 2 \p i ul War. Sp. (sh.) 4: 4 May 1 < 
2 I ) Mat r berg Carb (sh.) Jan 21 
‘ Lp =! My Jan OE caeks0s 048eeeene 60,000,900 Mar a 
( M j 3 Jan Co. pf 260.000 Mar 1 
' Jat 7 Apt Ih Boat (sh.).. Feb 7 
13% Jar Feb. 23 Oi sh.) Dec. 20 
u is Jar Ls 14 Mar. 11 $s l “ iF M 4, “2 
16 Amr 13 OG Feb. 11 1 ist of 2 Ma Mi, “21 
iv 3 Nisa 2 I ITOR CORN & F. PROD 
Clash A (GR. ).ccccscccccccecs 1 Wh Oct 20 ¢ 
F Io Class B (sh.). a9 Oct 5, ‘20 $ 
( uy a 7 M =< n. ¢ &C. cfs TIS,USS May 1 1S $ 
{ Jan 10 s lar 1 ! is Co (335 130,982,000 lar 1 
- 1% <Ap 1 ignts 
M tt It Ja & Pacific 38.760 000 
J of rf Mar 1 & I Coal & O 6,000,006 Mar 1 
\ 3 20 Ja ~ I Pa Land Tr 
M 21 Jai 1 1 Av e Oct 1 16 
MI 1 M at I Water O Mar 1 
1 1 \} t+ ‘ ects. AO% pd 
2 17H \I Woo sub. rect full pd 
1 ¥ i M 2 Products May lf 2 
1 re Mar. Tobacco VTroducts pf Apr 1 ~ 
s Ay ti 1 IL. & W. cfs. of d 
! ( it Ap I § I... & W. pf. cfs. of d. 
= ‘ M 2 rr ont. Oil (sh.> 
\ Fh M 4 | sue & Wms. tsh.) 100,000 1 38 $ 
\ ; " Jar 1 | City Rap. Transit 000,009 4 21 
s Cit Rap. Transit pf 000,000 l - 
tit 25 145 Jar NDERWOOD TYPEWR. Apr i. “S 
OO 144, Jar Is 104%, Ja ‘ derwood Typewriter pf \pr 1 
Jar 1S os Jar I « hia Paper ‘ Mar. 14 
Mav ow 1% M ‘ 
1 ” 12 \ ' l Ap 1 
M ’ t Apr = I Ap 1 
M 24 ty) Ma 1) ( g PF Mar 2 
Ma 24 Mar. 21 Union Tank Car pf Mar . 3 
Jap. 24 Mai: 4 United Alloy Steel (sh.). Jan. 20, °21 
0) ret 10 Jan. 1 United Cigar Stores Mu 24 2 
ss 106 Jar 19 Jan 19 I'nited 3 r Stores pf Mar. 15, °2 
(nM J 1!) Mar United Apr 1 21 
1 17 Ie 1 Ma ted Ist pf. ($50) Ma - *s 
+s , Ja 11 Fel 21 ! ad Apr 1 21 
“6 ted Apr 1 ! 
f t 7 nF Mar. 1 d P Apr. 1 
9 Mar 1 Jar 18 ted 20,400,000 
{ mH Mar 196 Jar \ 15.000,C00 lat 10. “07 
\I is \} ANS 335 bvec. 15, °2 
M ‘ 1 J ( 12,006,000 Te 1 ’ 
s M ue wi, Ja ( 12,000,000 Dec 1 
lar 1 514 Ma j S. Express 10,060,000 Nov. 2 x 
J 1 7 Ap ~ S. Food Products 30.944,800 nm Is 
“ M in, M S. Indus. Alcohol 25.08, 200 mae. 05, ‘9 
») N Ww Jar I =. Indus. Alcohol pf 2.000 ,000 Apr. | 
f M Is ‘1 M S. vy & imp 16, bez. S00 Keb 1 
a \ “” Led J . liubber Co SO O85, 1Oe Ap “ 
‘ ja r a9 Ap S bber Co. Ist pf 65,014,000 Apr. 3e 
- Ja iT an \p. 1 Ss Rh. & M. ¢$50) 17.555 700 Jan. 15 
J Ww \l Ps Ss kh. & M. pf. ($50) Ap 
( M ‘ 77%, 3 ! S. Steel Corp . Mar i) 
l Jar 107 Jan S. Steel Corp. pf Feb. 26 
; ' Tay kD nm M [tah Copper $10) Mar y x 
7 i2 Mar 17 s! Felt pe tah Securities Corp 
J 1 mail) Mar 1 ANADIUM COR. (sh.) Jan. 15 . 
rh Mar 10 Ma 24 \ Raalte Ist pf Mar. 1 
z Ja 11 2, OM Va.-Car. Chemical Fel ] “1 
Ji Is No May ~ \ Car. Chemical pf Apr. 1 1 
' Jan pty S4 Jar \ Jron, C. & Coke Jan. 24 21 
1 Ma I \ Vivaudou (sh.) Jiar s 
3 Jit ti 1 Ma Vulcan [De 
Detinn : pf By iy 2 
7 M " Ma a WABASHi 
i 4 May 10 Mar I Wabash pf A Apr 0, s 
Ma ti Mar. 12 Wabash pf., B . 
ifs 72 Jar 2 Jan 4 Vells Fargo Express July 20, °18 
7 1 Jan. 11 Jar ‘ Weber & Heilbroner (sh.) 
Ma " Mar. 12 Western Maryland 
May i , Mar 11 Western Maryland 24 pf 
a4 Ma " 23% Mar. 12 Western Pacific Ry 
t Ja 10 id Apt 14 Western VPacifie Ry. pf Apr [= 
SO) i Apo 12 S4 Jan Western Union Tel Apr. 35, ‘21 
S14 Jar 14 Api 12 Westinghouse A. Brake ($50) Apr. 30. °21 $1.7 
40) i! Mar. 2) 2% Jan Westing. F. & M. ($50)......... Api , ‘si s 
fi 2 Mar Z ny May 4 Westing. Kk. & M, Ist pf. ($50) Apr. 15, ‘21 $ 
1.4 Jan 6 154%— Ja: i Weyman-Bruton er Apr 1 2t 2 
) . Weyrnan-Bruton pf ‘ Apr 1 21 
s May " s Ap 4 Wheeling & Lake Erie 
15 May % 14% Mar Wheeling & Lake Erie pf. 10,305,400 
30 i May 2 ots Jan White Motor ($50) 24,956,900 Mar. 31. ‘21 $ 
13% i7% Jan 8 12% ‘Mar White Oil (sh.)..... 689,046 . 
19 ists Jan. 11 14% Apr 11 Wickwire Sp. St. ($5) 50,000 
o% 10 May ri 5% Jan Willys-Overland ($25).. 614,425 Nov. 1. ‘20 
6 43° May , 0 Jan Willys-Overland pf 13,169,000 Oct ie 
$ 47 Jan 7 38 Mar. 12 Wilson & Co. (sh.) ¥ 206 000 Mar 1,'21 $1 
79 ‘ Fel. oS s)) May so20 OR Se ee 10,848.500 Apr. 1, “21 
i s Ma 4 300 Apr. 1 Wisconsin Central 16,147,900 
ico 7 Ap) 11 108% Feb 24 Woolworth (F. W.) Co. P 50.000 ,.000 Mar 1 ~ 
O2 Feb 2 106% Apr. 12 Woolworth (F. W.) Co. pf 12,500,000 Apr 1 1 
3 May , 43, Jan 3 Worthington Pump anes 12,179,100 Apr. 15, ‘21 
7 Feb. 11 7 Jan 7 Worthington Pump pf. A.... 5.578.600 Ap! 1. ‘21 
534 ‘ Mar ' ol Jar ‘ Worthington Pump pf. B... 10,299,100 Apr. 1. 2 
based on sales of Am. Bosch Magneto paid 20% in stock July General Chemical paid 20% in st 
special instances 15, 1920 1920 
dicates that the Americar Steel Foundries paid $2 in com International Harvester pa 12% 
that aiiliaeie mon stock May 29, 1920 mon stock on common Sept. J ? 
“9 -- “s : Alb & Susq. paid 1%% extra on Jan 10, 2% in common stock Ja om, 1 
¥ he waSEeS not included in amount given in preceding International Motor Truck paid 10 
vable in script table rf May 11, 192 
! n preferred \merican Steel Foundries paid $4 in com Kelly Springfield Tire paid or 
mon stock on mimon Dec. 31, 1920 | 1, Aug. 2 and Novy 1920 
erred under American Tobacco paid on common in 1921, 3% in common stoc! 
Class Ib stock on Aug. 1 Manhattan Electrical Supply ‘ 
extra or special Itrown Shoe common paid 33 1-3% in com- 10% in common stock on Oct 5 
iXind non steck on July 1, 1920 May epartment Stores paid ¢ 
Extra Central of NN J Bs yoy wos cial div idends of 2% B: hig . ommon stock : n July 
on June 30, 1920, and 2% on Feb. 25, 1921 Mexican Petroleum paid on com: 
a : ame dler Motor paid 33.1-5% in stock June common stock July 10, 1920 
Stock cuniiemin 4 as and Electric ; id 1% extra in Middle States Oil paid 20% in stoc! 
a xtra a 3 er Ngee “a ; - c . 1920, and 50% in stock July 10 
= 2 ee en - National Aniline and Chemical } 
2 Stockh Consolidated Cigar pat 196% in common common stock on Oct 1v2A) 
Pht extra stock on common on Nov. 1, 1920 Owens Bottle common paid 5% 
extra Crucible Steel paid “Me in stock April 30, stock on July 1, 1920 
ae | 1920, 12 .2-3% in stock July 31, 1920, and Pan American Petroleum and Tr 
ik extra 14 in stock on Aug. 31, 1920. on common and Class B stock 
“1 Stock Endicott-Johnson paid 109 In stock on com- stock on July 10. 1920 
1% % Bach mon June 10, 1920 Pierce Oil common paid 22% WU 
° . General Motors paid May |. Aug 2 and Nov stock on July 1 and Oct. 1, 1920 
2 Stuck 1. 1920. 1-40 of « share on new commor Vure Oi} paid 50c. in com. stock 
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The Trend of Bond Pr } Average of 40 Listed Issues 
aes Sage ——— 1921 - 
July Aug,Sept Oct, Nov, Dec, Jan, Feb Mar Apr May June July Aug Sept Oct, Nov Dec pea Feb Mar Apr, May June 
ry j rf io . 
TT T T ’ T rT ~ 2 TT TH T | J im! 85 
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y Z tal Sales $52,389,000 P l 
Week Ended May 21 Total Sales 389, ar Value 
Net Rana ) Net , Range, 192) 
: re - » ft ' 1 ' 
h 1 ale High Law Loi H 4 f . High ow S I 
i i \ \M EX ; i 0 te r - ' ’ Ch relephone I é& N..,St. 1.1 2 214 2 
steska G. BM ‘ Sv% s 16 hi. Union Sta 7 . 12 MAN. con. 4c 
‘ 06% 102% S Chi. Union Sta r * 1% i% S Mar. Oil. s. f. 8 i, 07 
H \laska GG. M ' Z te 4 Chi. & W. Ind by | 74 7) ; Market St. Ry - 72 =9% 
Series B } 15 15 Mi "2 61% Chile Copper 7s rf 987% 8% 17 Mex. Det. s. f. 8 s& IS 8 
Ala m. & ‘ S. B2 S2 > TU% tt 4 Chile Copper tis 4 SHS, x5 pa Mich. State ‘I “ wn watts NAL, 
. ae. & Bung 4. rs 1% ¢ 1 C., Ind., St.L.& “4 79%, 75 1 Mich. Cent. deb. 4 ; z 
TI \ & W j 1 r | 7 tie C..C.& St.L.gen + 4 $1 os on Midvale Stes . 7 Ly 
im \ \ ! im Lin) ” a ss ) ( ‘ C.48t.L.t - \&% $1 7 , r= en apap ‘ wn 2 Q1 
nh, SS \ \ cr } 11% ; ‘ w ( & 3 _ - 43 “ 17 M.&St.L.ist & f 4 12 1 re 
Am. ‘ -* de . leb. 44s 7s - is so 12 M.& St.L.ref.& | ss 4 iy $1 
ow " \ Db. & p. os. ") n “4 s Clev. Sh. L. 44s s1% ; S 77 41) M.,St.P.&S.5.M i i7 
TN Am. 8. @ R. 1st 71 iti 7 tly C., L. & W. 1st 5 tN , 1% 3 $ M.. K. & T. Ist 4 00 ily 80 
1r% ’ hy Aw r. & 6 tis T% IS 2 ‘ re. & I en S ‘o 42 6 6 M.. K. & T. 2 is Mw ' 
a tit Ar  - 4 ‘ 8. 83 x2 2h +t . 72 uz Col. Industrial 5s 71 , 3 4 4) A M Kat 1 
”) “ 21 Am. T. & 7 v. 448 ST (NT si s4 i! & So. Ist 4s SOK ref. 48, ¢ of a 1 ‘ 
‘ j Ar I & T is 72 l ‘ Tt 72 Col. & So. ref jius 74 4 } P ; M K. & ° ‘ P , 
si i3 ” Ar Yr. & 7 is. 7S 77 ’ SN x1 Col.G 2. 1st5s.stpd 4 + 2 0 20g ss M K & 7 
‘ : Wriths . B. (8% 4. 7" te G7 ‘ “ Ist 4s 67% ctfs. of al tT) s ’ 
” “ \r AY r 4 oe | TIES, 1%, ~ A 4 Comp tec. tis 7 f 2) SOK 11 lie” ie wf “ we ~ sia 
NI 1) Armou e ¢ tis. SO 78% 4 % we ’ 127 Con. Gas cv. 7s ‘ 45 1% 16D Sta, Mae. aon. 2 
7 7% \ r. & I it at s ’ wt) 1 Corn I’. Ref. s. f s 100 o4 6 inky OF. bse - : 
TM ’ ‘ r4sS8. I oo an “ ao 7 Cul Am. Sngar Ss.101 SS S ‘1 Montana l’owe ‘ ae " 
s “ \ I X k an ao a] x wo Cuba ¢ < is : 74% 67 , Mont. Tram. 1st ‘ a T4 74 
‘ ‘ A..7 é& SS. un 70 ; ’ x iba | s 4 if 74 , Morris @ ¢ j , ~ ’ 74 
iz t 1 A..T. @ 8.F.,I 67% 7% “4% 7% ‘ Cumberland Tel. 5s \% ’ 
Tr 1% Atl. Coast Line 100 , ‘ cttian & Since te ag em ; N.C. & ST._Lict . @ @ . X 
s ’ \ ( I t4 7H 7 104 co ‘ DEL. & HUD. 7s + A HULA NT ° Nat Enam. & 3S S7 S7 NJ 
7 67 At. L.& N ‘ tis ties w4 wa) Ly & Hud. con. 5s + ji 2 21 iv Nat. R. Mex. p.|.4%%s 2¢ 24 24 
is ry ‘ nw. c.f un. 4 74% 74% 14% «+ a1 7 1v Dek & H. Ist ref. 4s 80 oy Oy TY “yes6€CO€US™N. O.. T. & M.ine.js 62 wo “i 
= Ponty, ‘ : 2 <n ra —— pot, : 1% D. & R. G. 1. os + 1'% 2 NT 7 National Tulse - ~ ~ x 
‘ shad . Atlantic Fruit 7s ~ " 0 . 7 ti DD. & R. G. con. 4%s 6 tn! 70 2 N. O. & N. I 
ED s Atlantic Ref. ¢ a9 Mo) ney, . on & D. @éR. ti. is Gh “4 imp jis ~ s ~ 
7 Ws BALIDWIN LOM sf 2 W% 1th 42 0 D. & R. G. Ist ref.5s 46 hes y ‘ SO s1 1 New. & Cc. g. 4 SI “1 SI 
7i¥ ‘ B & Ohi 4 i 6S 4 Th) ! > R ref.5s, 1% l New On Term is ti i2 tz 
“4 ‘ ys O. pr s.. S2% SI No $3% 43% 43% - h is 4 ON. Y. Cent. 7s, rets100 ") on 
; s7 ! & Ohio ¢ ”) xt Rog he 1S% TT) I D. 4s 47 7 47 87} 1a N y Cent lel ‘ ao XN 88% 
71 “6 6Ba & Ohic 4 9 G7 67" 1" x2 Det Ref. 5s 7 74 = =«37™ 4 6% 21 N. Y. Cent titilg Git 66. 
iti 1nd Ba & Ohio re os. 71 7 7a M Sf 87 1 Det col.tr.5s 87% ST%e ST% 1% ald v4 140 N.Y. Cent. deb.4s, 34 7 i a6 
tit 6 1 I &o., P I I x we &7 1 Det. Edison ref. 6s.. SS 7 SN $ % 76 ‘2 ' N.Y. Cent. deb.4 12 i c 3 4 
\\ Va ts ti A Te | ti 1s 0 Det. Un. Ry 4s 4 aN All 1 8s! i4 4 N. ¥ Cent wef. 448 11 i ‘a 
m 76 és B. & O.S.W.I 78 is 7s *, 7 i 2 Det. & Mach. Ist 57 7 on N. ¥. C. L. 5. ¢.digs G1 ni 
, 20 I & oO as ts tly 7) 4 + ' ‘ 0 2 Det. & Mac. gold ~) ™ | 10 N. ¥ , ent con. 4 on wi ( : 
410% «14Z)~=«Bell Tel.’ (Pa.) 7s...103 102% 102 77% 74 Det. Riv. Tun. 4 Th Th 2 6S nis) ! N.Y.C., M.C. co 8 Ue = = 
’ “i4 2 Beth. Steel ext. 5s.. 90 » 90 10. 02 is Dia. Match s. f. 7% $; 102% 108 + % s2 v7 t 6N.Y..C, & StL. tstis 1% dd a 
St ns - feth St. Ist & ref. os SS 3 Sot “ any SS | Duquesne Light tis Sil4 SS SNH ” ON i = N ' . 6 ‘ 
NUK ris ‘ Beth, Sti. pur. m. 5s 78 77 77 TLD oo ‘1 Du Pont de N. 7%s.100% 100 100 %4 i (4% ’ N GH tis tis 
aa SI 17 Braden Cop. t 82% 8S2% + we) 7 » Du Pont Pow. 4%4s.. SO ri 7 s SI N 
oe — 1 B’klyn Edison gen.sa 7 4 - SY s4 | +E. T. V. &G. cons.5s 88% SSH SKY ‘ . — ‘2 
S04 AS 1 I klyn Edison gen.és 894 RR 8S A a” 7 12 Erie Ist con. 4s ay 4% 4% + 1% ‘ mee 9 
7 ’ (i B'klyn Edison gen.7s 96 My 6 = “a i 4 io” =©6 Erie gen. 4s 4% 2% 2% - ~. on . a ae ant 
“ HO B. R. T. 7s, 1921 4 3% i4 + A 0% 6s . tate come. 4: bb w rt, 7 4 a4 
: ’ - , ‘ ° 2 x 2 N 
iN B. R. 1 is 21 rr 5, > ete coev. 4. B 0% 0% + % 7 
c. of d ta 13% is +4 j Ty, o% Erie conv. 48, PD $2 ‘ , N - 
0 i 0 BRT. 78,21 of d. 44% um + on “1 ; KE. & T. H. cons. 6s 8% 2 we ‘ 1 0 1 
65 . B’klyn Un. El. 5s 4 64 Uy » . ELA. E. COAST 4 pies ite : ; > " 
" , kl ww) oy 141 Yu . ‘ ‘ wS 46 ‘ft ‘é » 
- - — - - ~ “enn —" 2 of + % 0 ’ >» H.W. & D.C. ts... 97% 97% NTS M ; ily ; 
s skh n. G. fa 7 i 
. ‘7 the ul eel a1 nit. a 10) 10 & Fre. Elk. & M. V. Gs.100% 100% 100% "4 ‘ ie x a - ‘ 
i “a bus erm . ‘a + . - = 4 
727% 22s Bush 72 72 «2=+1% . = 8 eae lu = 2 6 2 N 2 20 
7 7 2s Bush ms. T4% 74% bo ‘M 2 GEN. BAKING 6s ™) 2. i Is N 20 20% 24 
st SO 1 Bur..C..R.&N.col.tr.5e 86 Rt Rb 4 101% " {7 Gen. Elec deb. ts. . 10014 + . t % sid N y ‘ 4°Y, 
. . . Th) SS x Gen. Elec. deb. 5s Nt Me 3 65 N 4 { 4 
stig Rv% | ; Al GAS & | L. 5s br — —_ ; 70 63% Gen. Elec. 3% us 1% ; “ w N 2 . 
“ ‘ iT : Nort +s “% ) .. : 4 , ti Lt . 
n nv 7 ©6Can. North 101% 100 by 102 9% TH GoodyesrT.&R.8s,w.i.100% % x 4 ON see és oe 
SSN & is Can. Sc con s go R4 s4 1% i > : 81% = F ~ a 4 re 
‘ ’ Cs Cent . pas ‘ 2 . lire loo IN2 Grand Trunk 7s 101% + Me + oo ’ ri % 
: ; ; oe og 7. , * 1 ey Mi 4) »©=6Gt. Nor. gen. 7s, w.i. 16% 4 4 MH N . . 
a 71 ‘ < af ‘ inch & Ss 72 7 sy TRY 1 Gt. Nor, ref. 44s A SS Sti i Niag S7 87 
ie 8 a oe a ~ i ! s %% 7 Green Bay deb. B 7 j 4 w 11 Nort 14 +4 14 
sy s Cent. of Ga. con. 5 4 ; + } ‘ : Pp es 
1 4 » Cent. of NJ. gents 94% 04 1 it 69 2 HOCK. VAL. 4%s... 72 ‘ 104%, rie 1 ie . is. 100% 100% 1H 
- % ast ‘ - 0 ‘ ‘ ‘ 
4 XN x} Central Leather 5s i) SOK, i up 1th Hud. & Man. ref. os. 60 . sath 74 , Nort ~ ‘ = 
; Cent. N. Eng. 4s set 16 x ” 2 241 Hud. & Man. adj. 98 Sth 1 po & ; Ny » ‘ it os 
7 Tv ‘ “LY ” , s “ - ‘ ‘ 
—~ aed . oe om. BS. be. to. = . a Ne ! ILL. CENT. 4s, "51. Si% % TD on 7s =6Norf ’ 101 101 
i Ub. 4 Cent Pac lis 78% b. ii ih ‘ I Cent bos Lb 4 bid , 15% ; IN Northern is 4% 
i tu Cent Pacifie 4s 73 7 Me 77 70 7. , Cent is, 1052 TOY, % = “4% ‘7 seaman , ve a4 74 
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Ist con. 4s 72 72 72 % 2 Nti 7 Indiana Steel 5s Ms S21 % 1 ONT. POW. Ist s.f.5s RY re) 
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71% 6 ¢ 1% 5% wy OK Lack. Steel 94 4 NH 76 1 Penn. gtd. g. 48 78 7s 
on ae + % 78 73 {3 Lack. Steel 74 74 1 105%) 100 143 Penn, gold 7s 101% 
hit, = ‘” 3 7 1 L. KE. &@ W 80 wo + S54 78 1 Penn. 4s, 1948 7 
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“ Sti ii Cc. @ N. W mm. L.. 72 Us 1 L. Isl. deb. 5s, 72 - 4 3 75q% 66 READING gen. 4s 76% 75% rit. 
I. &@ N. W. oes 87% Sti 86% % ih 1 Long Isl. ref. 4s. om - Hs Si 78\% 23 Rdg.-J. C. Cal. 4s % 7S, 78 
titily »s s Chicago Rys. 5s 6% om 65% % S3%4 1 Long Isl. con. 48 SS + 4% Nik 4% %D Rep. 1. & S. 5s, 40. & $4440 BD 
734 (67 zs. R. 1. & P. gen.4s 70% 69% «69% 1% 7s 15 Lorillard 5s. S4% % 64% §% 2 Rio. G. W. Ist 4s 5% td 62 
ern 6 wi C., R. 1 & P. ref. ds 67% 66 = H6Y % 103 5 Lorillard 7s .. 108 + 1% 17% 16 Rto. G, W. col. tr. 4s 2% 3S 
" N7 4 6C., St. L. & N. O. 5s Sf MNS | UNNAK %, 65% 6 Louis. & J. Bdge 66 66 1% 99% v9% 2 Roch. & P. con. ts. %, Wk, 
w2% = 5H « St. P., M. & O.fs ut Bld % sO 2 Louis. & N. unif soy OBI + % 64% $39 R. L, Ark. & L Hes 6% tt 6 
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I.M.&S , pte “a S. S. BR. & M. Gs. #2 i 
eS'F_R a id S. Steel os Shite i S “ l 
- - a a add 1% ad S. Steel 5s. reg. 14% 4, \y ‘ s 1 
7 anaes ol” ‘ n. Tank C. Eq. 78.100% 100% ' 
& S.F.] tr , Utah Power & L. Ss. SO 7 + 1 7 
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. L & 8. F i , = Va.-Car. Chem. 5s 92 Sol, 24 x , 
‘ L és > - i i Va Car. Chem. 7} s " 
, es.v ; ™ S4 SI ; Va. Iron, C. & C. : 2 | i ’ 
“ a ant , | —, SI 14 Virginian Rwy. 5s 2 Fy 62 
L. & S.W n.4s 65% a Pe ld 2 Va ty. & Vower 100 ‘7 0 
& KC8.L4ue 63 :i. M4 14 WABASH Ist 5s. 1 14 re ne 
<. & tton ae ian a} i 1 Wabash 2d 5s +1 “I 
P M. & M. 4%s SS 2 Ot) Ky 3 Wab 1. & 1 2 1 ry 
m P-& N. P.6s.rez.100 % | a is ‘ 1 Wash ; erm s . | b 2 HP 
an. & A. I is. 6 | é is 7 West Shore 4s — 1 Nt SS 
Seab. Air I f. 4s. 41% —<— a. tif 10 West Sh. 4s, reg % ; Ns 21 s 
Seab. Air I te 1 1h, Mi 2% 12. Western Electric As 101 IS ) 
, « ki. t. ae s4 2 WN. Y. a PB: te 2 j 104 1 
, rs 4 AS sO ‘4 Western Pacific 5s cn R44 ° S4 
} 64 a | Tit 11 W. Un. real est. 4%s s0 | 1 N4 
F Pa 4 nee * | Si% & 12 W. Un, Tel. c. t. 58 86 ais . 67 Os 
Pa ' + YX tj 2 17 Western Md. 4s.... 54% 4 ; io S " 
P t rt 2 1H 94%, 20% W'house E. & M. 7s.100 "my + 1 | “i 
Pac. & F.Terd x | ™% 47% 10 W. & L. E. ref. 4s 4% 1% + 2% | Me Is 08 
Pa j GRY, ae | 0% S or) Wilson & Co. Ist 6s Stik RY A v ‘ ’ 
South & ; se nik = 20s Wilson & Co. ev $2 I x 
. = , 7 oe 2 2 Wilkes. & E. Ist 5 5 | Po 0 «(10 
Oil . : 1025 x , 3 (iti 1 Wis. Cen. gen. 4s.. 6% 6614 ym | 8 ‘ s4 
& T 4% 2, Total sales ‘ ape $18,205,000 | a ; 
THIRD 7 1% UNITED STATES GOVERNMENT BONDS 6 be a 
urd : $ i t a ‘ ( S.O0 1718 Lil Ls 47 SS.54 SACO) OSS.12 S ’ i 
2 an 
M ( f Ms ‘ 1 | 0) | 7 
th V. 45. 4 _ au TE 
c W vA ie | . R 
H is 7 
Ww 1 { = 
i ne 4 | ‘ ti 
it & af | ) 
& Ss “ _ SiO. 107, 
} si sv) SOds6 4 
j r rps 7 1 
{ j . s s 1 | . ni 
HL sS uN 4 K | x) x) { 
, : s SO 
I : 43 74 97.34 . 84 R41 
Uni ts [4144 34% 1 104% 102 i U. S. 4s, coupon 141, 104% , ROA 
N74 Ty, 9 { S t I s NS Ntihy Nur *Total sales ‘ ; cy ay 
101! iy 12 U.S. Ru . hold 100 OTHER GOVERNMENT BONDS ) ” 
” Tt 114 U.S ! ms. 4 7s iNly 7 7 > Argentine 5s . 71 TU% 71 + ; $904 
10 Hei ‘ Sa 9 Is OS 1% y Chinese Govt. 5s 4s! Wie, AT 2 $52,289,004 
T ti the New York Curl 
2 . 
Yransactions on € €W or UO 
WEER ‘ El) MAY 2! Range 21 Net ) Rar 
i Trading by Days High Low Sales High Low Last Ch’'ge | Higt Low L 
e 20 i 15,000 *+Allied Oj§l S “ G ] | ] 7 
Mondays . Sth, 48 : - 6, 8OM * Boone Oil 1\4 1M 1K 
Pruesday 7 Sei, 1M 640,000 NU = Boston-Wyo. Oi mi 3 3 
ner zo" 29 ttn 616,000 ¢ 14.2000 *¢ arib Syndk ate Rds, 7 a. oe ! 127 
triday TS4 HOS 000 ; =4 MK, ¢ St rv. B.T. sh 2s A y 3 s j j 
ef pree 4 4 w 114M) Creole Syndicate 34 + , 
Saturday aot, bat sie ‘ aw | 1 7.500 Cushing Pet 5 F x 
= =a ia A 3,800 Cush. et f It yt v3, ool 
. . Tota =e : on £05,050 $35.040,200 t 1 2,000 Columbia Gusvonia m4 ‘ 145, 1% 
1 7.800 Denny Oil . “ 4 it = 
Kiange, THit Net 1.200 Emeric h Oi! Co 17. 3% 1% 2g 1 -< 2 
High Low Sale Hig! vv Last Ch'ge 14.54) Elk Jasin 1 1 
‘ Lis 3200 * Act 1 1% 1% 1% 1 7 16.500 Elk Basin vt s} N14 
uM Dye wo Acme - wT v2 ve Y% 1 7.106 Engineers In 1 1A i 
10% 8% : 400 Aet I. ~ 2 1 7.000 Federal Oj} 1% l 1 
Bacl 1497 V% 11% & -% 1 11 40) Fensland Oil y d A « " 104) 
» Th 4”) Aluminum Mf i") INly IS 1 2 1 1300 Glenrock Oil 
1% “uxoo Aja Rul ” 1% Diy, 24 1 1.400 Gilliland Oil 
% 10) Aetna Ex} si\ 1 10% 1” ++ 10,000 Gates Oil 
< <9 ne Ne is 0 + 2% 4) 1%, 1,40 Guffey-Gillespic i 
1% 1% 114 1 ne 11.300 Henderson Farm f 1 
16% 13% 15! , 2 4 1 SCO Heyden Chemical ; 1 
a 4) oO 1 10.00 Hudson Oil 1 
' 1%, 1% 17 1 6,000 *Internat. Pet » 9 
12 ? 118 ee i A 6,200 Keystone R. Dev ly's 1 1 2 
iI 1 . rT a i 2 200 Livingston Oil of 30 40 s 
1 1 13% + & i” 1.500 Maracaibo Oil 30% LRH 4 t 1h 2 
13 3% ih + % . 44) Merritt “Oil Corp 14 11 
a . 2% + ; 1 17% 1.000 Morl'd Oil of Del iM 2014 nl “4 
< 1s 3 nay, 1s 4 oar i 134 (00 Manhattan Oil 1% 1% i 1 
me 102% 1021 “? 2 1 23.000 Mexico Oil y 1% ° { 
ga a “tee ’ 2 21 1,700 Mex »new.w.i. 2% 2M 2 ; ; ' 
; pe Ms + ‘ Mex anuco Oil 3M 3 ! 1 
a - - 12 135 , Midwest Ref mo 14 
o% 6 On : 12 8 100 Mountain Products 10% © 105% ‘ 
11 9 5 is F %, 41,000 *Noble Oil & Gas.. 40 34 , 8 1) 
sth SO : 7 G 4,300 Noco Pet ' TM Hi, + &% cia be 
st ati = Ss j $14 3.(00 Noco Pet. pf i" 414 ‘ v7 W7% 
i4 Gi =< 1 1 a00 N. Am. O. & Ref.. 1% 1% 5% Mi 
15 15 + % wv, y) 1.100 Omar O. & G., new 2% 2% ale Mig 
42 2 6 44 1.500 *Pennok Oil a% 4% “ NT% ONT 
NO St ‘ ' 2 *Producers & Ref 1% 1% A ' 9 st 
1% 6 77 7 Panhandle Wet. pf. 71 TO%, Ow 100 
22 2 + 13 ( ( R. J. Rey, new. B. 36 36 De m 
4 + 2 Rickard Tex. Co y i hea! 
iti 14! + 1% 1 Red Rock Oil \ y ! : ™% 
wp a i 14 t ‘ *Ryan Con vy 1 . y 2 
ts + % 14, 14 1.600 *Salt Creek, new v7 ‘ 
" + I LA i 28,000) *Simmms Pet 1 bi » 
1% a i, 1 ‘ 300 Savoy Oi! ‘ 4 — 
11% — 7 2 1.500 Settled Prod. Co.. 2 2 me WW 10) 
7% oo S4 1) Sinclair Oil 8% pf. 88% 87! S7 1 ° 4 100% LOO 
24% Hf) 11.500 Skelly MK 4%, " % - O14 a 
11% 1 70,500 Texas Oil & Land. |i 1A Psi ( GO i 
1 1 o 200 Tex.-Ken. Oil 1 1 1 pe ” ot) 14 
Ve +! * 2 1% 7,300 United Royalty 2% 2% 2y% + Me road , ys) “ 
. “4 s S = 5 My 2) United Texas Pet 5 A , po x LSA hy 
1% Wy m-— 1 . 6,800 *Victoria Oil 1 y, i 4 1%, = 100 
1 1% 1% 14 ” 1%, 200 Va. O. & R. Co. A 2% 1% 17 ‘ ed ve the 
S 7% 1% y 300 Vulean Oil % % ’ + '« she 
Is 1S My " soo y Oil a % \% \% 1 4 Wl, HO 
" 17 600) Lin Motor, A.. 18 1s 1X! I Woodburn Oil 114 134 1% MK, o hy % = NT 
2Y4 x 4800 Pert Tire 1 % - esnees ; : ee 
74! 7a 25 Packa Mi 70 70 70 MINING ( aoe, 
30 i” 1) Fee M 2s 2s 2s 1 2 American Mines.. 2 ) ri sO! 
» 2% 1% 2.4000) *Ra 2 17 2 — I, ‘ % Alaska-bB. C. Met V6 v ) PD ne 
2 1% MK) *R ' 2 2y 2%. Atlanta 1 “ 1 ‘ ( ng 9 
iD 4 6,100 Southe & | 4 4% 1, 7 43 Ariz.-Patage. Min 17 47 t be An 
20 i! SOO Read lt 164 16% 2 *+Belch.Div.(pros.) 3} 2} ; 
41 100 Std l rT] $l, Hike { 2 *tBelcherkcx.(pros.) 3% 2 4) ’ a 
11% 10) Stand as & EI 12% 12% 12% + t 4 4 Big Ledge . , 1 b, r 
i 4 10 Stand. G. & E. pf ry hy 35% - x, 7 = *+Booth . ‘ 3 3 4 + ‘ it 
, % 2,400 Stanwood Rubber % %, z 27 Boston & Mont.. 62 no 1 7 . 
4 16.10) *>weet ( f A $5, 3% 3 4 7 ot 24,000 *?Qaledonia it 10 ‘ 
oo) 161 Stutz Moto 7 mo 2 8.00 *Candelaria . 40 a4 t 
1s x00 Tenn. R.. L. & rr 210 Carson Hill Gold.. 14% 14 ; 
rt ' $400 Tenn.R..1 & Dupe * 22.700 Carson River Co 2 1% 
20 “0 1,000 Swift Internat 2h ' ” 1 22.700 Cashboys - OL a) 1 - 
13; 1, «UNO Un. FE Shari 1%, 1m + % F 300 Cresson Con. Gold 1% 1 ) " 
it 21% 2.00) 1 Distril 24! 2 7 iz $0,200 Cortez Silver re 1 " y 
“ r 5.400 FI rt Candy S$ S ren i ro 2 12,200 Crackerjack .. P %1 ’ 
wu “ADs 200 Unie arbide Wy my - ‘ ‘ 20 61.100 Divide Ex. (pros.) 34 j ; 33 2 ' 
13 ne 16.300 | S hip Cort ly % \% e 1! 1s) Emma Silver 2% 1% 1 101 ) 
1% ti 24.400 | Ss. S. S. Co le te 4, 4 39 22.000 *iEureka Croe. M. €2 m1 2 10 K 
It. 2.00 Wayne Coal 2 % 1% , \% 4.000 £) Salvador Silver . 4 M 
1; 13,70) West End Chen 14 Py 1% 1% 1680 *FKureka Holls 1% 1% 1%, 14M 
5 200 Willys Ist pf i) Is 18% 4 1 22.600 Florence Goldfield. 35 Rr” 25 + 2 102 
STANDARD OILS * 2 septa A Amey Nir stale % ne > 
- 4 it OF 19.000 *+Goldfield Con S i 8 ‘ 0 
qiantic Lobos : 1 21.400 *+Goldfield Dev 2 1 ; 10 
*A.slo-Am. Oi + % 1 6,700 Great Bend % 2 10 02 
Cun riand I’. I ‘ 7 S00) Hamil) Divide 2... 15 11 Pd iM ) 
Mlinois PL L 1 ; 4,775 Hecla Mining 4! 4 1 104 3 
Ohi O —4) 1% 1.800 Howe Sound .... 2% 1% , 10) "> 
South Tenn. Oil m 6 16.200 *Jim Butler 10 s a 1 
Stand. Oil of N. ¥ 2 1”? j 15.200 tiumbo Ext ¢ 7 6 7 0 K 
Stand. Oi| of Ind 1% { 1 15.800 **¢#Kewanas , 1 ” Nt} M 
Vacuum il s “0 7 2.800 **#Knox Divide Is 5 mI 7 ’ On 
MISCELLANEOUS OILS S 5 So Was. ae Lon... % a , vo : As ON 6 5 
‘ ‘1 11 31,500 McNamara Min.... "% m0 1s 6 100 10 mM 100% 100 «100% 
Allen bee ™ : 'y out 17 M0) Mayma Copper..+.. 22 om » 11 1001 ’ x : me 07%, 
Au. Gulf Oil “0 ald 20 1 1% 1.200 Mason. Valles 1% " 1 97 2 . oun tae 
Is +00 Ark. Nat. Gas ak a Is 8 15.700. MaeN.Creseent M.. 11 9 9 2 ' r inseam 
oy we 
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Bonds 


PECTALISTS IN UNITEL STATES 
GOVERNMENT BONDS G f 
12 Hroadway “18 So. La Salle St The advertisements of quotations on unlisted securitics printed below are ac- ovt. Oo 
NEW YORK CHICAGO cepted only from dealers and brokers of recognized standing. All such quotations 
are given place in order that the market may be truly open and representative, as tt Newfoundland 


61¢s, 1928 & 1936 
to yield 7‘, to 71‘; 


MILLER & CO. 


Members New York Stock Exchange 


120 Broadway New York 
























































The Oldest House in America 
Specializing Exclusively in UNITED STATES AND TERRITORIES 
= Bid (iffered 
Government Bonds Cor April, tae 9% 100 ‘hil is & Co., 120 Broadway. Rector 6731 
, re 5 pe ping 1044 *hilds & Co., 120 Broadway Rector 6731 
r 1 is Wh 10K, ‘hilds & Co., 120 Broadway Rector 6731 renc 
. I \ M SS.IS SS 40 *hilis & Co., 120 Broadway Rector 6731 
1m i is U STA) S720 *hilis & Co., 120 Broadway Rector 6751 
I | ‘ S74 7S Childs & Co., 120 Broadway Rector 6751 
Iho 24 4s, 1 N71 N72 *hilds & Co., 120 Broadway Rector 6751 G 
I> wid " Sey pis wr7 w.7 hilis 4 Co rit) Eee AdWway ee yw O75) ® erman 
i ith 4 1) s N7.36 87.40 *hild Co., 1 wa Rector 6731 
ROBINSON & C ie veiw WEE (BGs d Ga fbi rontway. orto Itali 
Do 4s, z2-2 W7.72 hilds & ¢ 1 uy. Rector 67 
I N MUO, allan 
—————-—— CANADIAN SECURITIES 
Bond . ia | : a pin: Government Bonds 
U. S. Government Bonds i “2S & cu, 1 
~- i “ ™ & 4 1 
Investment Securities ; ee = Nz 4 a Go. - Bought, Sold & Quoted 
I st ss & Co., 1X 
_——————— ! ; x 4 rn 1M 
i 24 s. Si a iw’ Broadway 
26 Exchange Place New York ] : he ‘ ‘> & Co, 1a Srenduras 
be few Y Stoc Sxch . madian W I 1% st sé Henry Nightingale & Co., 42 Broadway ; 17118 
penne Ton Van Seas Somenge , anadian \ ¥ Loan Sys, 1044 “4 SO Henry Niznatingale & Co., 42 Broadway Ik a 7T1IS UNHAM & o 
MINICIPAL BONDS ae CG 
bre All i 14 4 SJ Miller & Co., 130 Broadway. RKector 7500 Investment Securities . 
Lo ds, 125 SN “0 Miller & Co., 16 Broadway. Rector 43 Exchange Place New York 
— I> WZ s 2 Miller & Co., 126 Broadway. Rector 
I s mt si " Miller & ‘‘o., 120 Broadway Rector 7 Pelephor S300-16 lar 
6 I'10 f Mat Ir v2 " & 14 Broadway Rector 
Ys ! s. Ite ; 4 & iw Broadway Rector 
Canadian The ff He - "4 & Co., 1A cena Rector — 
Government, Municipal and m4, u ' ; a Co., iat nage tant Sector 
. K oS, vou s besd &Co., 12 jrondway tector @: = 
Corporation 2 4 & Co., 10 Broadway. Rector 7500 
~ e ind 28 mo “4 “t & Co., 1) Broadway Reetor 7500 
Securities "> "i & Co., 1) Broadway Reetor T00 We Offer: 
M 2 My uy Ward Co 732 John St., slontreal, Canada i 
44 it Ward Co., 1,752 John St Montreal, Canada j . 
A E. AMES & co Prov ric 4s, 1026 s So & Co., 120 Broadway. Rector 7300 Province of 
° . ° Do Stes, 1 ni Th & Jo., 120 Broadway. Rector 7500 id 
: Do Sas, If ue st Wily & Co., 140 Broadway. Rector 7500 ( 
Established 1889 Doo tis, 12 4 Mt & Co., 120 Broadway Rector 7500 Saskatchewan 
74 Broadway Do tis, 127-28 ' on & Co., 1390 Broadway. Rector 7500 
» iT ~& Co.. 120 Br ‘ tector 75 (Canada) 
ee te Lh ee eee $ Got iat Broadway, efter 1200 
Telephone 8045-6 Rector | iy S . & Co., 126 Broadway. Rector 7500 5s, due May, 1939 
Ir f Wrir. « 1 a fis, PZ " & Co., 120 Broadway Rector 7500 4 ’ 
OTHER FOREIGN, INCLUDING NOTES to yield 6.75‘. 

































































































































































Georgia Light, Power & Ry. 5’s, 1941 CUBAN GOVERNMENT ISSUES : 
. ° Cuban Govt. Internal 1s fis 2 Miller & Co., 130 Broadway. Rector 7 J H H ] & " 
Lake Superior Corp. Ist 5's, 1944 ‘ uban Govt. In 4 +. aailog & Ga, tae Beoadway. Ractet ° . oimes oO. 
Jersey C., H’b’k’n & Pat. St. Ry. 4's, 1949 ID irr SU NYG Miller & Co., 120 Broadway. Rector Members N. Y. & Pittsburgh Stock Exchanges 
Passaic & Newark Elec. Trac. 5's, 1937 Thy Ss, et 7 SI Miller & Co., 130 Broadway. Rector 7 61 Broadway Union Bank Bldg 
I tr s, 12 2 “t Miller & Co., 120 Broadway. Rector 7 New York Pittsburgh 
Direct Private Wire Co ¢ 
;ERM MUNICIPAL ISSUES ; oe Saini 
. Owned © 1 i 4 Dunham & Co., 45 Exchange Place. Hanover S500 = 
bis i Is Dunham & Co., 43 Exchange [lace Hanover S300 
P ° Vt i 1 17 Dunham & Co., 43 Exchange Place Hanover S300 
Members Philadelphia Stock Exchange ‘ 6 Dunham € Co., 43 Exchange Place. Hanover S300 
Land Title Blidg., Philadelphia Col i 7 nen re « Co . = a —— Pla + sce S00 Metro. 5-50c Stores 
l*ar 2 junham & Co., + Exchange I’ anover S00 
New York Telephone Canal 4845 l'read ' It lunham & Co., 43 Exchange Place. Hanover 5300 : om? 
Liresde ji.s 4 15% Dunham & Co., 43 Exchange Place Hanover S500 Edmunds Oil & Refini 1g 
- 48 rf 4s i4 i Dunham & Co., 43 Exchange Place Hanover S300 > 
Lissen 4 ‘ lot Dunham & Co., 43 Exchange lac Hanover S300 General Oil 
ir fort 4s It 17 Dunham & Co., #3 Exchange Place. Hanover S300 : 
ap) " I'ra f Is 20) Dunham & Co., 45 Exchange [lace Hanover S06 United Auto Stores Com. 
( ater Berlin 4 sy 14 lunham & Co., 43 Exchange Place Hanover S300 ° * 
liambur j 1h 17 Dunham & Co., 43 Exchange Place Hanover S300 U. S. Automotive Units 
Hiambur tos ( It LDunham & Co., 43 Exchange Place. Hanover S300 
sé . 7 a —~y) I pzig 4s 5% 17% Dunham & Co., 43 Exchange Place Hanover S300 
BOND FOPICS Leipzig 4 bry 1% lbunham & Co., 43 Exchange Place Hanover S300 Bought and Sold 
wipz ily Is Dunham & Co., 43 Exchange Place Hanover S300 
Our monthly free on request for Booklet 8. Mannieim 48 14 16 Dunham & Co., 43 place. Hanover 8300 
° Munich 4 164 17% Dunham & Co., 45 Place Hanover 8300 Ko B &Q@ 
A. H. Bickmore & Co. Munich Iv lbunham Co., 44 re Place Hanover S300 HLER, REMER. 
> rk. Nurember i 15% 17 Dunham & Co., 48 F » Place Hanover S300 “STOCKS - N . 
111 Broadway, New Yo tw art is 1K 17 Dunham & Cc i3 Exchange Place Hanover S300 BONDS 
Se om: GERMAN INDUSTRIAL ISSUES 32 Broadway. Hampton Hotel, 
j German General Electric 4'%s 17% IS% Dunham & @o., 45 Exchange Piace. Hanover 8300 NEW YORK ALBANY, N-¥ 
| Padische Aniline Soda 4%s iW 20 Dunham & Co., 44 Exchange Dlace Hanover S300 
j (-ERMAN GOVERNMENT ISSUES 
© German Government 4s 12 14 lbunham & Co., 44 Exchange Place Hanover S300 
awrence Chamberlain & Co. Cerman Government 4s 12 14 Dunham & Co., 43 Exchange Place. Hanover S300 
} Incorporated German Government 5s 15% 14% Dunham & Co., 45 Exchange lace Hanover S300 ENDICOTT 
| FRENCH GOVERNMENT BONDS 
115 Broadway New York | l'rench 4s, 117 rt ) Dunham & Co., 45 Exchange Place Hanover S00 JOHNSON 
| French 4s IS Zz tj lbunham & C'o., 45 Exchange Place Hanover S300 ‘ . . 
} ' l'rench Gs, 120 N14 Dunham & Co., 43 Exchange Place Hanover S500 100,000 pairs of shoes da’ly. No 
iene ctadeecesenaem — ere me fs vic toe y 3 het _ as ~ Desham . Ge : e oman Aoes + uaen strikes—good earnings-analysis. The 
‘ « emiu 8, 4 mi ns am * o., > p> <i ange "1ACe anove s) , 
: : ; hELGIAN GOVERNMENT BONDS Shoe Industry—other features 
American Light & Traction Auld {OVERNMENT BONDS 
Pacific Gas Electric be xian Restoration Ss, rt a4 76 Dunham & Co., 43 Exchange l’lace Hanover S300 Ask for a MARKET 
Ww t P . Pelgian UVremium 5s, 120 is i) Dunham € Co., 43 Exchange Place Hanover 8300 % ~ 
Central P - ITALIAN GOVERNMENT ISSUES copy G-98 OPINION 
entra etroteu lrallan Os 45} 45, Dunham & Co., 45 Exchange I’lace Hanover S300 > 
Ma id & Cc d lralia s 4 4% Dunham & Co., 43 Exchange Place Hanover S300 
cQuo oa y ltallan Treasury Notes, 12 a2 \ Dunham & Co., 45 Exchange Place Hanover S300 e ° MacMASTERS & co 
TT . . eT 5 Pi be 
monnere New York Stock oo anne AUSTRIAN MUNICIPAL ISSU Fs Members Consolidated Stock Exch. of N.Y 
14 Wall St., New York. Tel. Rector . Vienna 4s - Dunham «& Co., 43 Exchange Place. Hanover S300 82-84 Broad St. New York 
i ews Ss — Vienna 44s 2 lbunham & Co., 43 Exchange Place Hanover S300 Phone: Broad #380 Entire First Fl 
. eS RE Vienna js 2% 2 lbunham & Co., 43 Exchange Place. Hanover S300 a a Pie ans ee — 
csc Seuee Naseriies Offices in eight cities—direct wires 
* G. Souders & Co lolish Lit oan tis, 140 ‘ 7 Henry Nightingale & Co., 42 Broadway Broad 7118 
. BRITISH ISSUES . 
*s* British Victory 4s 2 Dunham & Co., 43 Exchange Place Hanover S300 
Investment Securities British Funding 4s x0) Dunham & Co., 43 Exchange llace Hanover S83" 
British 8, ee NT WIT Dunham & Co., 45 Exchange Place Hanover S34 
31 Nassau St. New York British 8 1927 2 . 2 lDbunham & Co , 43 Exchange Plac« Har 
Lritish s, 120 : sv. wre Dunham & Co., 43 Exchange Place Hat e! D _ . . 
Chicago Grand Rapides mritieh is, 1 fei {7 4 Dunham & Co., 43 Exchange Mace. Hanover 83) Investment Securities 
le troit Milwaukee JAPANESE ISSUES 
Japanese 4s, 1931 isy 6 lburham & Co., 43 Exchange l'lace Hanover. Su" 
os = tes —_ Japanese 4s, 131 (£20 pieces) “7 A Dunham & Co., 483 Exchange Mace Hanover S3i m . | 
Japanese Ist Series 4%s, 12 N44 Sw Dunham & Co., 43 Exchange Place Hanover S3( W. A. I lari Iman & ( O 
Japanese 2d Ser. 4%s, 192 R44 SH Dunham & Co., 45 Exchange Place Hanover S50 i 7 
te Jap. 2d Ser. 4%s,'25 (£20 pi 83% Sd Dunham & Co., 43 Exchange Place Hanover sso INCORPORATED 
Pacific Gas & Electric Ist Pfd Japanese G 107 1% O47 Maxwell B. Smith, 67 Exchange Place. Rector S41 
Sherwin-Williams Ist & Ref. 6s, 1941 Do Ss, 1918-2 ROM) Maxwell B. Smith, 67 gxchange Mac etor S41 or Pp ~ _ , 
io Gaasd Sod Pd canemen tame 25 BROAD ST., NEW YORK 
Superior tee 2n ” Chinese Hukuar h 151 ii lhunham & (<« 3 Exchange Via that rs ’ —_ S ry . ¥ 
Chinese Hukuang Ry. as, 1 60 FEDERAL ST., BOSTON 
(L200 pie s) j ith Tumba & ¢ IS Exchange Hee t \ mI hen 
John Nickerson, Jr. Chinese Reor s, Peto is oe rT i Smith rm Exchat Ibn - "Tr 1 
61 Broadway, New York i . mm = 
7 . RAZILIAN ISSUES 
Telephone Bowling Green 6840 Sao Paulo Gs, 194 74 Henry Nightingale & ¢ ae widway Broad 777 - - 
ARGENTINI SSUES: . 
\rgenti i 1807 i 7) lrunham & (o., 43 Exchange lilac Hanover Soy Brazil 4% Loan of 1889 
Argenti Rh. Recessh ; ‘4 in I> im & Co., 43 Exchange Plac Hanover S300 ° ° . 
M S Ww If & Co A ementic 104 “ai, 8 Deaton & Co. 46 ashaake Finer, tances nant Chinese Reorganization 5% 
\re e 5 iS (£20 piece il 2 Dunham & C« iS Exchange [lace Hanover S204 4 
. ° ore - RUSSIAN ISSUES Mexican Gov't Loans 
Specialists in Russian External Sts, 192) 1 17% Henry Nightingale & Co., 42 Mroadwas Broad 711s 
FRENCH INTERNALS 
Independent Oils toiT Sti; SOK Jerome H. Sullivan & (o.. 44 Htrwad St. Broad 3250 BULL & ELDREDGE, 
¢ New York Vietors tis uu Jerome HK. Sullivan & Co., 441 ad St - 
4t Revud a 25 Broad ” Iremium “i Neh Jerome B. Sullivan & Co., 44 road st Members New York Stock Exchange 
ee SI s2', Jerome BB. Sullivan & Co., 44 Broad St 20 Broad St., N. ¥. Tel. Rector 8iév 
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Listed & Unlisted 
Stocks & Bonds 
In All Markets 
PRIVATE WIRES TO 


Chicago Milwaukee Detroit St. Louis 
Boston Minneapolis Philadelphia 
Denver Montreal Toronto 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, N. Y. 


Rookery Bldg., Chicago 
LON DON-—-LIVERPOOL-—PARIS 








Canadian Provincial 
And 


Municipal Bonds 
Standard Oil Stocks 
E. A. Baker & Son 


15 Broad St., N. Y. Tel. Hanover 1011 








NATIONAL TIN 


Corporation 
Active on N. Y. Curb 


CS ee Pere oF. 
Pgh, 1920... ..- 
Close, May 20th. . 
We advise purchase 
at the Market. 
We accept accounts 
on 50% margin. 


F. A. TRAVIS & BRO. 
50 Broadway, N. Y. 


PHONE 2641-2 BROAD 








MUNICIPAL BONDS 


ot KNDON, GORD 
“WADDELL ri 


Ground Floor Singer Building 
89 Liberty Street, New York | 
Telephone Cortlandt 3183 | 








Short Term Notes | 


Bought, Sold & Quoted 


‘Curtis & Sanger 


| Members of the New York, Chicago and 
} Boston Exchanges “ 
L 49 Wall St. New York City 


Phone 6144 Hano 





New York City 

Bank, Trust and Insurance Co. 
| Stocks 

| Parker & Company | 
| Bank Stock Department | 
| 49 Wall Street New York | 
Tel. 110 Hanover | 
Formerly, Colgate, Parker & Co. | 





| ‘Denk and Trust Co. 
Stocks 


CLINTON GILBERT | 
2 Wall St. N. Y. Tel. 4848 Rector | 














Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 
25 Broad St. New York 
BANK, TRUST, INSURANCE 

AND INDUSTRIAL STOCKS 
BOUGHT AND SOLD 
Telephone 1111 Brond 


~“MPERIAL THEA TRES” "me 


(A Motion Picture Theatre Co.) 
Chain of Theatres 





Operating a 
LIGGETT & DALIS 
FISCAL AGENTS 

TITLE BLDG. PHILA., F 


> 


LAND 








Wolff & Stanley 
BONDS 


Tel.: Rector 2920. 


72 Trinity Place, N. Y. 

















ADVERTISEMENTS 


ADVERTISEMENTS 





Open See 


urity 


Market 





OTHER FOREIGN, 











INCLUDING NOTES—Continued 





Bid Offercal 

GERMAN 

German Government $s 12% loty Jerome B, Sullivan & Co., 44 Broad St 

German Government 4s 1 13% Jerome B. Sullivan & Co., 44 Broad St 

German Goverament 5 Isle 15% Jerome B. Sullivan & Co., 44 Broad St BL 
Berlin se 145%, 14% Jerome B. Sullivan & Co., 44 Broad St ’ 
Greater Berlin Is 14 l4h Jerome I. Sullivan & Co., 44 Broad St ’ 
Bremen 4% 16 17 Jerome B. Sullivan & Co., 44 Broad St ’ 
Coble nz 4s" - 17 Is Jerome B. Sullivan & Co., 44 Broad St ’ 
Cologne 4s x 16% 17 Jerome B. Sullivan & Co., 44 Broad St ’ 
Dresden 4s ‘ . ny 16 Jerome B. Sullivan & Co., 44 Broad St ’ 
Frankfort on-Main 4s 1714 17 Jerome B. Sullivan & Co., 44 Broad St ’ 
Frankfort-on-Main 5s iD) 20 Jerome B. Sullivan & Co., 44 Broad St 

Hamburg 34s - 13 13 Jerome B. Sullivan & Co., 44 Broad St 

Hamburg 17 17% Jerome B. Sullivan & Co., 44 Broad St 

Hamburg 145, 14% Jerome B. Sullivan & Co., 44 Broad St. 

Leipzig 4s ... It 17% Jerome LB. Sullivan & Co., 44 Broad St ’ 
Leipzig t%s - 105%; 17% Jerome B. Sullivan & Co., 44 Broad St 

Leipzig os ..... x 17 17% Jerome B,. Sullivan & Co., 44 Broad St ’ 
Munich eee 164, 1744 Jerome B. Sullivan & Co., 44 Broad St ) 
Nuernberg 4s.... Itty 11% Jerome B. Sullivan & Co., 44 Broad St ’ 
Stuttgart 4s .. ° ‘ lity 7 Jerome B. Sullivan & Co., 44 Broad St 

A. FE. G. 4%s.. ‘ Is Ink, Jerome B. Sullivan & Co., 44 Broad St 

Badische Aniline 44s .., 1% 20 Jercme B. Sullivan & Co., 44 Broad St 


ITALIAN 
a Pe 
Treas. 1925 os 
MENICAN 
Gold 5 
Gold 
Silver 
Silver 
Treas. Ser. A ¢ 
Treas. Ser. A 6 
Nat. Ry. P. 1 
Do guarantecd 
R 





































Co., 44 Broad St. Broad 
Broad St. Broad 52 


Jerome B. Sullivan 
Jerome B. Sullivan 


Re 


‘o., 44 Broad St 
‘o., 44 Broad St 
‘o., 44 Broad St 
‘o., 44 Broad St 
‘o., 44 Broad St 
‘o., 44 Broad St 


. Sullivan & ¢ 
< 
( 
( 
ti 
< 
Co., 44 Broad St 
( 
( 
( 
( 
« 
( 


3. Sullivan 
3. Sullivan 
3. Sullivan 
3 
r 





Jerome 
Jerome 
Jerome 


I 
I 
I 
I 
3. Sullivan 
I 
Jerome B. 
i 
i 
I 
I 
I 
I 


. Sullivan 
Sullivan 


Sullivan ‘o., 44 Broad St 





Jerome 


& 
& 
& 
« 
& 
& 
& 
& 
& 
& 
& 






































Nat. R. i. 2 Jerome B. Sullivan ‘o., 44 Broad St 
Do gen. mtxe ‘ Jercme B. Sullivan ‘o., 44 Broad St 
Irrigation 4%s 3 Jerome B. Sullivan ‘o., 44 Broad St 
Vera Cruz & 26 Jerome B. Sullivan & Co., 44 Broad St 
Jalisco gold 6s, 1930 23 25 Jerome B. Sullivan & Co., 44 Broad St 
INDUSTRIAL AND MISCELLANEOUS 
Advance Rumely 6s, 1925 ~~ 86 Rauscher & McKay, 15 Broad, St. Hanover 4434 
American Thread 6s, 1928 ‘ "4%, uy l’ynchon & Co., 111 Broadway. Rector 813 
Bell Tel. of Canada 5s, 1925... s1 83 I'ynchon & Co., 111 Broadway. Rector 813 
e 81 Hew R. Wood, 1,752 John St., Montre>1. 
‘ Sik, 83 Miller & Co., 120 Broadway. Rector 7500 
Can. & I *oundry Gs, T9380 SU RO; A. F. Ingold & Co., 74 Broadway Rector 309 
( sngoliae ited Coal Gs, 19238 Me Th BE. A. Baker & Son, 15 Broad St Hanove 1 
Can. Car & Foundry Ist 6s, 195% 79 SI Pynchon & Co., 111 Broadway. Reator 81! 
Dominion Coal Ist 1940a So RL Pynchon & Co., 111 Broadway. Rector 813 
Donner Steel Ss, 1§ G7 re Pynchon & Co., 111 Broadway. Rector 813 
Federal Sugar ref. 24 4, 6 Farr & Co., 133 Frent St. John 6428 
Fleischmann 8s, 101 lw W. E. Hutton & Co., 60 Broadway. Bowling Gree 
Goulds Mfg. 6s vO E. A. Baker & Son., 15 Broad St. Hanover 1011 
General Baking xo nn E. A. Baker & Son., 15 Broad St. Hanover 1011 
Green Star S. 25 35 A. F. Ingold & Co.. T4 Broadway. Rector 3901 
Havana Elec. Ry. is, "2 t2 TH Miller & Co., 120 Broadway Rector 7500 
Island Refining 7s, 1929 » 7 re FE. A. Baker & Son., 15 Broad St Hanoy 101 
internat’l Silver Co. Ist 6s, °48 Gh 0 J. Nickerson Jr., 61 Broadway Bowling Green 68 
Merchants Refrigerating 6s, 1937 6 E. A. Baker & Son, 15 Broad St Hanover 1 1 
Monon. Coal 5s, 1936 .. as a3 a7 E. A. Baker & Son, 15 Broad St Hanover 1011 
Marquette Iron 7s, 80) s4 A. F. Ingold & Co.. 74 Broadway Rector 31 
New Jersey Zine 4s, 26 ‘ ait) wo E. A. Baker & Son, 15 Broad St. Hanover 1011 
Nova Sco. Stecl & Coal 1st s,'50 OO) 66 I’'ynchon & Co., 111 Broadway. Rector 813 
Nat. Conduit & Cable Gs, 1927 nS 62 I’ynchon & Co., 111 Broadway. Rector 813 
O'Gara Coal os, 1955 tid “7 l’ynchon & Co., 111 Broadway Rector 813 
Sen Sen Chiclet ts, 1929 7A 76 Pynchon & Co., 111 Broadway. Rector 813 
Sherwin-Williams Co. Ist and 
refunding 6s, I-41 canes +4 KR J. Nickerson Jr., 61 Broadway. Bowling Greer 
RU Stati sanvcssnne 4 Ra Pynchon & Co., 111 Broadway. Rector 813 
Tayior-Wharton [I 8S 2 J _ kerson Jr . 61 Broadway. Bowing Green 6s 
United Iron Works 70 SO E. Baker & Son. 15 1 ist. Hanover 1011 
Union Steel 5s, 1*2..... ot oe E = Baker & Son. 15 Broad St. Hanover 111 
United Fuel s Co. Ist 6 SUIS St) J. Nickerson Jr., 61 Broadway Bowling Gree 
Union Oil Co. (Cal.) Ist 5s, t S74 8D J. Nickerson Jr., 61 Broadway. Bowling Green GS-4 
U. S. Light & Heat 6s, 195.... oo i Pynchon & Co., 111 Broadway. Rector 81 
Utah Fuel 5s, 151. SI S4 Pynchon & Co., 111 Broadway Rector S1 
Webster Coal & Coke Ist 5s, ‘42 SS SS Pynchon & Co., 111 Broadway. Rector S14 
West Indies Sugar im) +) Farr & Co., 133 Front St. John 6428 
Ward Baking ts, 1 1) 2 E. A. Baker & Son, 15 Broad St. Hanover 1111 





PUB 


Adirondack El. Pow. Ist 5s, ‘#2 7 81 
Adirondack DP. & L. Ist 6: 
Alabama l’ower Co. Ist 5s, ‘46 is ‘ 








Am. Cities 5-6 col. tr. J 16 

Am. Light & Trac. Co ") 

Am. Power & Light %s, 4 OS 
Am. Waterwks. & El.col tr ns Mitg 
Serddeaeca dake ere Tig 

‘ ° a 

& Pr. 1 tis 73 7s 

Light tis, 1/21 is 10 





‘ 
A. deb. ts, 2016. eo ow 71 
Asheville Pow. Lt. Co. Ist 5s,'42 74 
Bloomington, Decatur & ¢ shi am- 

paign Ry. Co. Ist ref. Ss, "40. 





B’klyn E. Co.Se.A ine 
Do Ser. B 6s, 10... 
lo col. trust Ser 


Do Ser. I) 7a, 1940 
Burlington G, & L 
Burlington Ry. & 
Butte El. & DP. Co 

Cal. Elec. Gen, Co. Ist ; 
C arolina I. & L. Co. Ist 5s, 138 

Do 








Cedar “Ray M. & I’. Ist Ss, 1953 
Central St. El. Corp. 5s, new,'22 
Central Power & Light tis, 1946 
Cleve, El, Il. Co. Ist 7a, i. 





‘ in 
99% 100% 














Do Syria: es 
Do 5s, 11% +08 ecsvecsonves SH RH 
re SE wens rrr tre RH ball) 
Cities Serv. Co. 7% deb 1233 128 
lo 7% deb. C; 1Mi6,... {w> $2 
Do 7% deb. BD, 1M S4 bil) 
Col. St, Ry. Co. 1st con iz as 
Con. C. L. P. & Tr. Co.tst 5 nit Ww 
Con, Cities Lt. & IP Wh 
Crew Levick Ist tis, RY 
Consumers Power Co &1 
Dallas P. & L. Co, Ist 87 
dD. U. & C. Ry. Co &2 
Duluth St. Ry. 1st 0. ° i 
Do gen. 58, — Sle caeigh a b 75 


lbayton Pr. 
ds, 1941 





Economy L. & P.Co.1st s 
Elec. Dev. Co. Ist 5s, 198 SI 
Elmira W L. & Ry 72 
Ft. Worth Vow. & Lt SI} 
Gal. Hous. El. Ky. Ist iv 
Gt. Western Power Ist WZ 
Gt. North. Ry. of Can. 66 
DG. ocwoseds case a iis 
Iiouston Elec. Co. Ist my’ 
Houston Light & l’ower 80 
bed 


Hydro V. Co. ref. & imp. 5s, "51 
Ds, 14 












Idaho Power Co. Ist 7 76 
Indianapolis Gas ca 72 
Do Ist 5s, 1 osenan aves 72% 
International Ry. 5s, 1@2...... 50 
Kansas City Ry. Ist 5s, 1f44.... 25 
Kansas City Lt. & Pow. Ist 5 73 
Knoxville Ry.&Lt.ref.& ext 63 
Knoxville Trac. Co. Ist 5s, 7 
Laclede Gas Lt. Co.1st ref.7s mM) 


Lake Shore Elec. Ry Co. Ist 
con. Ss, 192" ° gee eee 
Ibo gen. 5s, 193: : 5 47 

Laurentide Vower Co Ist 5 


Ta 
46 79% SOK 
Los Angeles Ry. Corp. Ist "and 





ref. 5s, IMO... DS “il 
Mad. River Pow. Co. Ist os, “55 So SS 
Michigan t'n. Ry. Co. Ist 5s, 3000 ST Ww 
Mason City & Clear Lake Ry 

Co. ts, nn 7 
Memphis St. Ry. Ce ww Fer) 
Mil. El. Ry. & Lt. C wy, wy 

Do ref. and ext. 43 71% 74 


Do gen. ref. 5s, 6S Offer 
wn, 





Mich. North.Vow. Co. res) 
Mil. Light, Heat & Tr: 2! SI So 
Minn. St. Ry. & St. P. C. Ry 

joint con. 5s, res.. a 7 sO 








LIC UTILITIES 


Pynchon & Co., 111 Broadway Rector S13 
Pynchon & Co., 111 Broadway Rector S81 
Pynchon & Co., 111 Broadway. Rector s 
Pynchon & Co., 111 Broadway Rector S81 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., ait Broadway Rector 81 
W. G. Souders & Co., 31 Nassau tect 
Otto Billo, 37 Wall St. Hanover 6207 
A. F. Ingold & Co., 74 Broadway. Rector 3!) 
A. 8S. H. Jones, “i Wall St., N. Y. C 

Pynchon & Co., 111 Broadway. Rector 81 
Pynchon & Co., 111 Broadway. Rector 81 
Pynchon & Co., 111 Broadway. Rector sis 





Pynchon & Co., 111 Broadway. Rector 81: 
I'ynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway tector 813 
Pynchon & Co., 111 Broadway Rector 813 
Pynchon & Co., 111 Broadway. Rector 815 
I’ynehon & Co., 111 Broadway Rector 81 
I’ynchon & Co., 111 Broadway Rector 81 
Pynchon & Co., 111 Broadway. Hector 81! 
J. Nickerson Jr., 61 Broadway. Bowling Gre 
Pynchon & Co., 111 Broadway. Rector 815 
Miller & Co., 120 Broadway. Rector 7500 
Pynchon & Co., 111 Brosdway. Rector S15 
Pynchon & Co,, 111 Broadway. Rector 815 
Pynchon & Co, 41 Broadway. Rector &1 
Pynchon & Co,, 111 Broadway. Rector 813 


15 Broad St. Hanover 4434 
Rauscher & Mackay, 15 Kroad St. Hanover 4434 
Pynchon & Co., 111 Broadway. Rector 815 
Henry L. Doherty & Co., 60 Wall St. Hanover 
Henry L. Doherty & Co., 60 Wall St. Hanover 
Henry L. Doherty & Co., 0 Wall St. Hanover 100¢ 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 813 

Henry L. Doherty & Co., (0 Wall St. Hanover 
Henry L.. Doherty & Co., 0 Wall St. Hanover If 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 813 
Pynchon & Co., 111 Broadway. Rector 815 

J. Nickerson Jr., 61 Broadway. Bowling 
J. Nickerson Jr., 61 Broadway. Bowling 


tauscher & Mac kay, 








Bowling Greer 
Rector 813 
Rector 813 
tector 815 
Rector 814 
Rector 813 
Rector 813. 
Bowling Greer 
Rector 3091 


61 Broadway. 
1 Broadway. 
Broadway. 
Broadway 


J. Nickerson Jr., 
11 
111 
111 
111 Broadway 
111 
111 
; 


iy yne hon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., Broadway 
J. Nickerson Jr., 61 Broadway 
A. F. Ingold & Co., 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 
oa 
ot 


Broadway. 


74 Broadway 
11 Broadway 
11 Broadway 
11 Broadway 
11 
11 
( 


Rector 813 
Rector 813 
Rector 813 
Rector 813 
Rector 815. 


Pynchon & Co. Broadway. 
Pynchon & Co. Broadway 
J. Nickerson Jr., 61 Broadway 
Rauscher & gg 15 Broad § 
A. 8S. H.. Wall St., N 
A. S.H. es, 36 Wall St., N 
Pynchon & Co., 111 Broadw ay. 
Pynchon & Co., 11] Broadway 
Pynchon & Co., 111 Broadway 





Rector 813 
Rector S13 
Rector 8138 


l’ynchon & Ca., 111 Broadway. Rector 81 
Pynchon & Co., 111 Broadway. Rector SI 
Iynachon & Co., 111 Broadway Rector 81 
Broadwas 


Broadway 
roadway 


Pynchon & Co, Tt 
Pynchon & Co, 11 
Vynehon & Co., 11 





tector SI 


Vynchon & Co., Broadway 
tector 81 
Rector 813 
Rector 515 


tor 81 


broadway. 


1 
ynchon & Cc. i 
1 Broadway 
1 
1 


. 
Pynchon &€ Co., 
° Broadway. 
. sroadway Ree 
Bowling Greet 
Rector 813 


Pynchon & Co. 
Pynchon & Cc. 
J. Nickersou Jr., 61 Broadway 
Pynchon € Co., in Broadway. 


Iynchon & Ce., 111 Broadway Rector 81 





DVERTISEMENTS. 














: 


| WILSON & COMPANY, Inc. 


OCKS BONDS 
Bought—Sold—Quoted 
1e Hanover 8264 


MELHUISH & CO. tm. 


41 Wall Street, New York 
Branch Offices 


ester, Newark, Phila 


timore, Washington 


Principal Cities 


lenis in 











Hart Oil 
Metrcpolitan 5-50c Stores 

nited Auto Stores 
Dayton Rubber 
Metropolitan Credit 
H. H. Franklin Mfg. 
Edmonds Oil & Refining 
American Fuel Oil 
Kansas & Gulf 
All American Truck 

Sold and Quoted 


Industrial ar 
aneous Page. 


R. J McCLELLAND &CO., 


Unlisted Division 
Telephone 
Rector 604 


ions on 





Broadway 


ork City 


Je y 











CGHT, SOLD OR QUOTED 
lee Cream Preferrea 
Mortgage 

RK lic Acceptance 
n Grocers’ Society 
Motors 
aulic Steel Preferred 
ce Machine Work Preferred 
iesne Ligh: Preferred 
nental Clay Units 
Rubber Preferred 

Home Building Units 
‘ 1um Mf. Preferred 
iSecbeth-Evans Glass 
t lard Sanitary 

ral Refractories 

own Sheet & Tube 








; I 
ie 











<oaronaten 









55 


Tel Court 


Fourth Ave., Pittsburgh, Pa. 








Hart Oil 
Metro. 5 to 50c Stores 
Remington Phonograph 
Stevens Duryea 
Rauch & Lang 


ight—Sold—Quoted 


8 Walnut St., Philadelphia 
Locust 5176-7-8 








Edmunds Oil & Ref. 

General Oil 

Hart Oil 

United Auto Stores 
Bought—-Sold—Quoted 


DAVID R. MITCHELL 


V. Y. Curb Market Ass’n 
ad Street New York 
ymne Rector 5199. 


STANDARD 
Gil } 
INDIANA L 


-ARL H.PFGRZHEIMER&CO. 


e 4860-1-2-3-4 Broad. 8 Bread St., N. Y. 








$25 
Par Value 
Stock 





Vater Power Developments 


tigations Designs Appraisals 


HARLES B. HAWLEY 


Consulting Engineer 


Building Washington, |: 








Books, Bound and Laoose-lett; 
Printing, Lithographing, bu 
graving; Office Stationery 

and Supplies. 
WILLIAM MANN COMP 1S ¥ 
Philadelphia 
Founded in 1848 
New York Offices: 261 Broadway. 
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ADVERTISEMENTS ADVERTISEMENTS Out-of- Town Markets wey 














































































































































































































Out-of-Town Markets 
inane e , 
Baltimore Open Security Market Boston 7 
\ 
STOCKS PUBLIC UTILITIES—Continued saccualeatain 
Sales High Low bid Otiered a e Sales High IL. 
120 Ar. Sand & Gravel. 2s! aye Miss. Riv. Pow. Co. 1st 5s, 77% 0s 78% Pynchon & Co., 111 Broadway. Rector 813 iz Ahmeek 52 1 2 
7% Bank of Commerce 37 36 Miss. Val. G. & E. col. tr. 5s 89% 91% #£=Pynchon & Co., 111 Broadway. Rector 813 20) Alaska Gold Mines.70 a0 0 
"si Benesch on KL Montreal Tram. & Pow. 6%s, '24 558% , H. R. Wood Co., 1,752 John St., Montreal Allouez »» > es) 
% Benesch pf 3 rs Ment. Lt.,H.& P.ist col.n.4%s,"32 79 SUly Pynchon & Co., 111 Broadway. Rector 813. Algomah % } 
1,700 Celestine Oli SOO Do 5s, 1933 81 83 Pynchon & Cc., 111 Broadway. Rector 813 American Zine Ww 
"190 Citizens’ Bank on TT Do 73% T4% Miller & Co., 120 Broadway. Rector 7500 American Zinc pf ws . 
ri Cen. Teresa Sug Ye 2% 2% Mont. Tram. ist & ref 74 76 Pynchon & Cc., 111 Broadway. Rector 813 Anaconda ; 
wc. T. Sugar pf ., 4 ‘ y Nashville Ry. & Lt. Ist 71 76 Pynchon & Co., 111 Broadway Rector 813 1, Arcadian Cor 
18 Com. Credit eS Nevada-Cal. Pow. Co S4 Pynchon & Cu., 111 Broadway. Rector 813. Arizona Com 
273 Con. Coal New England Pow. Co 4 s4 Pynchon & Co., 111 Broadway. Rector 813. Calumet & Arizona 
“Mi Gene. Power Orleans Ry. & Ww 4 Pynchon & Co., 111 Broadway. Rector 813 Calumet & Hecla 2 
THO Cos. & Co. pf Lock. & Ont 83 S5 Pynchon & Co., 111 Broadway. Rector 813. 1 Carsen Hill 1 
it3 Dav. Chem va & Ports. T. Co. y Pynchon & Cc., 111 Broadway. Rector 813 Chino Copper 27 
10 Equit. Trust yrthern Electric Ist 5s Pynchon & Co., 111 Broadway. Rector 813 Copper Rang ; 
45 Houston Oj! pf Ont. Lt. & P 73 Pynchon & Co., 111 Broadway. Rector 813 Davis-Daly rf 
188 Md. Casualty 1 Pow. Co sO Pynchon & Co., 111 Broadway. Rector 813 East Butte TD 
18 Mer. Trust Elev. Ry. ist 5s, 141 61 Pynchon & Co., 111 Broadway. Rector 813 Franklin 2 
85M. M. Bank “ N. S. Tram. & P. Ist 5s, 146 61 Pynchon & Co., 111 Broadway. Rector 813 25 Granby 22 ° 
SM. Ver. C. M. pf ve ©. & C. B. Ry.& B.Ist com.5s,"28 70 74 Pynchon & Co., 111 Broadway. Rector 813 10 Greene Cananca 2 
0 New Am. Cas Ea Do St. Ry. Ist 5s, 1928 73 76 Pynchon & Co., 111 Broadway. Rector 813. » Hancock ; 4 
9 Pa, Water & P + 2% | Oklahoma Gas & Elec. 7%s, 1941 90 y2 Pynchon % Co., 111 Broadway. Rector 813 160 Helvetia 3: mam Ms 
252 Un. Rys. Elec Ontario Power Co. Ist 5s, 143 s1 M4 Pynchon & Co., 111 Broadway. Rector 813 ) Inspiration Cop - + 4 
, oe . + 1 Island 62 a ( 
10 U. 8. Fidelity ‘ Uhio Pow. Co. A ist & ref.7s,,51 91% 92% Pynchon & Co., 111 Broadway. Rector 813. =om psbom . a om 
*% Wash. B. & A lac. Pow. & Lt. Co. Ist 5s, '30.. 77% 80 Pynchon & Co., 111 Broadway. Rector 813. - stand eck pf i S _ 
8 Wash. B. & A ba. & Ohio Pow. & Lt.1st 7%s,"40 93 Wy Pynchon & Co., 111 Broadway. Rector 813 aate et - -* 5 = 
BONDS lortland Gas & Coke Ist 5s, ‘40. 75 77 Pynchon & Co., 111 Broadway. Rector 813 1 whe mae 2, an a 
Pub. Serv. of N. J. 7s, new, "22. %4 Pynchon & Co., 111 Broadway. Rector 813 po Ma ooo vor = im 1m. 
$5,000 Balt, Blec. 5s 7% 7 Provincial Lt., H. & P. Ist 77 Pynchon & Cc., 111 Broadway. Rector 813. aan. Con.” ya rag 
11,000 City 4s x4 0S Va. & Ohio Pow. & Lt. 8s, 1930.. 91% Pynchon & Co., 111 Broadway. Rector 813 ‘ah Mastioner Old Col. ta. 4 ." 
1,000 City & Sub. 5s Te, Male, Kio de Janeiro Tram., Lt. & Pr , =0) Mio _— ™ ee > 1 
2,000 Con. Coal 5s | Ist 5s, 1935 : 69% Pynchon & Co., 111 Broadway. Rector 813 2 2M zi% 
6,000 Con. Coal 6s w7 1% Me Do 69% A. F. Ingoid & Co., 74 Broadway. Rector 3993. ceca: ABBE 4 Lt 
1,000 Con. Power 7%s "i a we 2 Do 5s, 1935. 70 J. Nickerson Jr., 61 Broadway. Bowling Green’ 6840 Ni sissing gers ! 4 
8,000 Con. Power 7s 25% ) bes . Rochester Ry. & Lt. 7s Rauscher & Mackay, 15 Broad St. Hanover 4434 steetie Butt 10% 
38,000 Con Power 8 aa + ‘ 445, + 4 Rockford El. Co. ist & re £.5 5. 86 Pynchon & Cc., 111 Broadway. Rector 813. 2° Ojibw ay 1% 
hyo Kikhorn ts W% 90% . 10% % Salmon River Power Co. 5s, 80 Pynchon & Co., 111 Broadway. Rector 813. 270 Old Dominion 2: 22 
1000 Fairmount Coal 5s &2 od x2 Feattle Electrie 5s, 130 88 Pynchon & Co., 111 Broadway. Rector 813. 38 Osceola 5 s2 
4000 Md. Elec. 38 x2 x2 ) Do 5s, 1920 ‘ 82% Pynchon & Co., 111 Broadway. Rector 813. > Pond Creek Ih 15 
23'000 Un. Railways is.. 62% 62 “2 “ St. Paul City Cable Ist 5s, ‘37 78 Pynchon & Co., 111 Broadway. Rector 813. 285 Quincy 41 #1 
16.000 Un. Rys. ine. 4s “4 H H Seattle-Everett Ist 5s, 1939 75 Pynchon & Co., 111 Broadway. Rector $13. 220 Seneca Coppe: % 17 
3.000 Un. Rys. ref. 5s ih 65 65 Seattle Lighting 5s, 1949. fis Pynchon & Co., 111 Broadway. Rector 813. ” St. Mary's La oe © se) 
4,000 Un. Railways 7%s..101% 101% BO1\% Shawinigan W. & P.ist col.é 4 NSlg Pynchon & Co., 111 Broadway. Rector.813 Shannon ~) i) ae 
’ Do 5%s, 1950.. 8H Pynchon & Co., 111 Broadway. Rector 813 South Lake 1% 1% 1% 
. . Do ts, 1950.. * 91% Pynchon & Co., 111 Broadway. Rector 813. Superior & Boston if; 1% 1% 
Philadelphia Southern Cal. Edison gen. 5s,'39 4% Pynchon & Cv., 111 Broadway. Rector 813. Trinity 1% _™% _1% 
Do gen. & ref. ts, 1944. SiG Pynchon & Co., 111 Broadway. Rector 813. y Tuolumne a 0) Le mn 
Syracuse Gas Ist 5s, 1146 74 Wolff & Stanley, 72 Trinity Place. Rector 2920. 200 U. S. Smelting. . A ia + 
STOCKS St. Paul Gas Light Ist 5s, 144 78 J. Nickerson Jr., 61 Broadway. Bowling Green 6840 249 U. S. Smelting pf.. 41% 40% 415 
ter fouthern Wis. Pow. Ist 5s, "3 titi Pynchon « Co., 111 Broadway. Rector 813. 15> Utah Apex 2% 24 te 
, ast C re © = > o “ ‘ons j 
High lant Se Texas Pow. & Lt. Ist 5s, Pynchon & Co., 111 Broadway. Rector 813. 120 Utah Cons , 
Alliance Ins 1s 1 , ‘ 40 Utah Metals 1 1% 1 
>  * ’ on on ih 1oronto Pow. Co.,Ltd.,gen.5s Pynchon & Co., 111 Broadway. Rector 813 100 Un. Copper Land % % ¥, 
aa Seven 5NI th %, ri-City Ry. & Lt. col. tr. 5 aK Pynchon & Co., 111 Broadway. Rector 813 200 tance” ats % % % +.20 
o ae te ck ae ag Do Ist & ref. 5s, 1930. 76 Pynchon © Co., 111 Broadway. Rector 813. 70 Victoria, asst. paid 1% 1% 1% 
Bell (. G.) 5 0 0 Tcronto Power 5s, 1924....... H. R. Wood Co., 1,752 John St., Montreal <@. Wolverine “ue vt (22 
El. Stor. Bat 118% liz 4 % Twin City G.& E.Ist & ref.5s,’53 67 Pynchon & Co., 111 Broadway. Rector 813 . . 4 
ton “of N 4 mpg 204 \% Un. E).Lt.& Pow.Co.cv.deb.7s,'2: OT Pynchon & Co., 111 Broadway. Rector 813. RAILROADS Z 
Keystone Tel 10 m i, United Lt. & Ry. Co. Ist 5s 2 75 Pynchon & Co., 111 Broadway. Rector 813 Boston & Albany 124% 12 
cabo Sup on o % West Penn. Trac. Ist 5s, 1960 68% Otto Billo, “7 Wall St. Hanover 6297. Boston Elevated tH ‘ 
Lehigh Nav 65% — 2% Do ist 5s, 160 oe . 67 W. G. Souders & Co., 31 Nassau St. Rector 2738 Boston Elev. pf 5 
enn Salt 71 1 Western Lt. & Pow. 5s, 1925 8O A. F. Ingoid & Co., 74 Broadway. Rector 3993 $ Boston & Maine 21 
Phila ‘Co pf 2%4 «+1 Wash.-ldaho W., Lt. & Pow. Co - Chicago Junc. pf He < 
Phila. Ele 22% 22% Ist sinking fund 6s, 1941 a7 61 Pynchon & Co., 111 Broadway. Rector 813 Maine Central a8 aS 
Phila. Ins. W 51% 31% % Wisconsin Edison 6s, ev. deb.,"24 80 sz Pynchon ¢ Co., 111 Broadway. Rector 813. 1,7 N. Y.. N. H. & H it 
Phil. & Western ‘ 1 ‘ Wisconsin Elec. Pow. 7%s, 1945 nT 8 Pynchon & Co., 111 Broadway. Rector 813 Northern N. H ti thy 
7 Phila. R. T Inm™® 17% 18 + % Wisconsin River Pow. Ist 5s, ‘41 64 70 Pynchon & Cc., 111 Broadway. Rector 313 Old Colon; = a 
Phila. Trac Ll i oy Rutland pf : ‘ 
Ton. Belmont 1% 1% 1% . West End 42 42 
Ton. Mining . ih lye 1% RAILROADS 36 West End pf ) D 
25 Un Cos. of N. J 167 oo = a Atlantic & Birm. Ist 5s, 1934 52 6O Bennett M. Minton, 30 Broad St. Broad 4379 MISCELLANEOUS 
nae _ 7! = a7 arn 36 1% Atlantic & Danville, 2d 4s, °48 51 6 Bennett M. Minton, 30 Broad St. Broad 4379 Am. Ag. Ch 30 49 4 
ue Doge 4 oa Wh 19% 49% Canada Northern 4s, 1930... .. 73 76 Miller & Co., 120 Broadway. Rector 7500. Am. Ag. Ch. pf... 13% : ‘2 s 
25 Warwick . & 8 A % KY, Central Pac. col. trust 4s, 1946 56% 57% | Maxwell B. Smith, 67 Exchange Place. Rector $411 Am. Pn. Serv... % 3M ; 
wo WwW 343.8 , 0% Dal) 20 %, Chi , Mil. & St. P. 48, 1925..... 52% 53% Maxwell B. Smith, 67 Exchange Place. Rector 8411 Am. Pn. Serv. pf 14 13 
2 York Rys. pf 40 0 ” Current River Ist 5s, 19% 82 85 Wolff & Stanley, 72 Trinity Place. Rector 2920 Am. Oil & , 
. ys. | : Det., Tol. & Ironton Ist 5s 65 75 A. 8. H. Jones, 56 Wall St. Hanover 906. Am. Sugar 921 Uy 
BONDS Edmonton, D. & B. C. 4%, 1944. 68 72 Miller & Co., 120 Broadway. Rector 7500 Am. Sugar pf 1033 2 100 
hig x - Fonda, Johnst. & Glov. 4%s, 44 47 Wolff & Stanley, 72 Trinity Place. Rector 2920. = Am. T. & T 106% 1th 
yn - — > El. 5s Lt i tie + # | Ft. Worth & Rio Gr. Ist 4s,’ 61 66 A. 8. H. Jones, 56 Wall St. Hanover 906 10 Am. Wool... 76 ine 
34 a. & P. Tra 4s ~ ~~. Son . Grd. Trunk Pac. 3s, 1962 (Dom 19 Am. Wool pf pe ‘ 
ce » Tel. os iz 2 ti2 —— ; ‘ 5 ag s 
~— ee > ue J . . S31 guarantee) ou 51 Miller & Co., 120 Broadway. Rector 7500. 14 ag a pd 4 
1/000 ce at we 4 "ie 7 76 Do 4s, 1962 . 63 ih Miller & Co., 120 Broadway. Rector 7500 30 Atlas Mex Pet “0 . “1 
1000 Lehigh Val. Coal 38 12! 92% 92! Do Branch Line 4s, 1939-42 65% 67 Miller & Co., 120 Broadway. Rector 7500 «00 penn gs B 4 4} 
, Nat. Property 4-6%s 1% iy 1% Grand Trunk West. 4s, 1950 63 65 Bennett M. Minton, 30 Broad St. Broad 4379 603 Century Steel. 45 45 ) 
Phil. Co. c. 5s . 82% %82% 82y Grand Trunk Pac. 4s, 1955 (Md ; 69 Eastern Mfg ose. ae 15% 4 
Phila. EBle¢. ist Ss. S4 83% 83% ‘a section) eee , 51 A. F. Ingold & Co., 74 Broadway. Rector 3993. 12 Eastern SS. pf a 70 
Ph. W. & B. 48 my, me «my Grand Trunk Pac. (Prairie Div.) 80 Eastern s 23 » 22 
Un. Ry. col. 5s.... 70 70 70 4s, 1955 ees ” ny | A. F. Ingold & Co., 74 Broadway. Rector 3993 125 Edison Electric 160 160 
Welsbach 5s wy, WH 96% Grand Trunk Pac. (Lake Sup 230 Elder Mfg 12 11 11% 
- Div.) 48, 1955...... 52 53 A. F. Ingold & Co., 74 Broadway. Rector 3993. “oO Fairbanks 39 S8hy ISK 
— Grand Trunk P ‘ac 3s, 1962 4% WOM A. F. Ingold & Co., 74 Broadway. Rector 3993. ‘ss Gardner Motor. 18 17 17% 
Little Rock & Hot Springs West “29 General Electric....138% 136 1st 
os ern 4s, 1939 . 57 63 Wolff & Stanley, 72 Trinity Place. Rector 2920. 7#5 Gray & Davis 13% 12% 12% 
PHILADELPHIA New York, N.H & H. 4s, 1922 48 48% Maxwell B. Smith, 67 Exchange Place. Rector 8411 $3 Greenf. Tap & Die. 30 aa a > 
Ohio, Terra aute & Southeast Inter. Cement 2 2 - 
ern inc. 5s, 1960 ... . 42 43 Wolff & Stanley, 72 Trinity Place. Rector 2920 Inter. Cot. Mills pf. 83 82) 82% * 
y ‘ 
Pere Marq., L. E. & Det. River Inter. Products.... 5% hi r 1% 
$%s, 1932 , 77 81 Wolff & Stanley, 72 Trinity Place. Rector 2920. 535 Island Oil.. oe 2 
MOORE, LEONARD & LYNCH San P., L. An. & SI. Lake 48,61 57 60 J. A. Hogle & Co., 169 Main St., Salt Lake City, Utah 615 J. T. Connor — ‘ : 
1503 WALNUT STREET Wisconsin Cent. refdg. 4s, 59 59 60 Bennett M. Minton, 30 Broad St. Broad 4379. 1,838 Libby, McN. & L.. 94 3 ia 
968 Loew’s Theatres... 12% 12 4 ! 
New PHILADELPHIA ittsburg grein 
York P h Notes Notes Continued on Following Page 
es . DIVIDENDS. is 
INDUSTRI I FAIRBANKS, MORSE & CO. 
- Bid = —r amen PREFERRED STOCK DIVIDEND. 
i ere 
ST. LOUIS SECURITIES 50M—Anglo-Am. Oil Co., Ltd siisean’ i eis cine tek We wanes . 
7%s, April 1, 1925 100% Curtis & Sanger, 49 Wall St. Hanover 6144. quarterly dividend of one and one-half per cent 
Bought—Sold—Quoted 15M—Baltimore & Ohio R. R. 6s, (1% %) sce been declared on the Preferred 
April 1, 1924 a 93 Curtis & Sanger, 49 Wall St. Hanover 6144 Capital Stock of the above Company and wil 
STIX @ co. —- a ye Gee Co. of aon be payuble on June Ist, 1921, to stockholders 
I 8s, Dec. 1, y On Curtis & Sanger, 49 Wail St. Hanover 6144 2c P > ¢ > « s s ym ma 
Mombers St. Louis Stock Exchange 50M—Consolidated Gas, Elec. Lt sb gg ae ae a 
508 Olive St. St. Louis, Mo. oun at H.R Nov ~~ 5, ‘21 a8 Curtis & Sanger, 49 Wall St. Hanover 6144 The transfer books of the Company will b« 
ee : A . - ’ on ‘ . * closed for the registration of transfers from 
= a. yee Fogg iy. RY dotaa 2 97% Curtis & Sanger, 49 Wall St. Hanover 6144 the close of business on May 20th, 1921, until 
, , = ten o’clock in the forenoon of June Ist, 1921 
March 1, 1923 97% Curtis & Sanger, 49 Wall St. Hanover 6144 F. M. BOUGHEY, Secretary 
™ ; 20M—Lackawanna Steel Co. Ist Chicago, Illinois, May 18th, 1921 
Mark C Steinberg 7 Co 5s, April 1, 1923 94% Curtis & Sanger, 49 Wall St. Hanover 6144 = a 
. ° 10M—Oregon Short Line 6s, Feb American Telephone & Telegraph Co 
Members New York Stock Exchange. ay = 99% Curtis & Sanger, 49 Wall St. Hanover 6144 - 
Members St. Loutse Stock Bachange ™ Texas Co. 7s, March 1, "23 99 Curtis & Sanger, 49 Wall St. Hanover 6144 END 
Tobacco Products Corp. 8% scrip . 127th DIVID 
ST. LOUIS 8d a 7 Aap aE es 8 Sap TE ge RR TO mg Maman ale ager es 
: -G » 95 ry L arty & # St. anover iJ -fi & 1 
300 No. Broadway ST. LOUIS _Do 6% notes, 1924 84 86 Henry L. Doherty & Co., 60 Wall St. Hanover 10060. Twenty-five Cents per share will be paid on 
Empire Oil Pur. Co. 7% notes 100 Henry L. Doherty & Co.,. 60 Wall St. Hanover 10060. Friday, July 15, 1921, to stockholders of record 
= a at the close of business on Monday, June 20, 192! 
» 
F Stocks Stocks H. BLAIR-SMITH, Treasurer. 
Gov't., Municipal & Railway BANKS AND TRUST COMPANIES 
Bid Offered . 
wd Bank of America 182 189 Parker & Co., 49 Wall St. Hanover 110 
Jerome B. Sullivan & Co. Bankers Trust Co . 302 «306 Parker & Co., 49 Wall St. Hanover 110 e {ca 
4aaB 4s Y Central Union Trust Co. 345 349 Parker & Co., 49 Wall St. Hanover 110 
roa treet, New York Equitable Trust Co y 282 Parker & Co., 49 Wall St. Hanover 110 
Phones: Broad 1723-4, S259, 234-5 wearemy Trest Os. ... : a Parker & Co., Wall &. Hanover 110 n orsement 
7130-1-2-8-4 “ . Irving National Bank 181 195 Parker & Co., 49 Wall St. Hanover 110. 
Mechanics & Metals Nat. Bank 310 Parker & Co., 49 Wall St. Hanover 110 
National Bank of Commerce 218 Parker & Co., 49 Wall St. Hanover 110. h ae. : ] 
National City Bank 3 339 Parker & Co., 49 Wall St. Hanover 110 Physicians do not lightly 
National Park Bank 365 370 Parker & Co., 49 Wall St. Hanover 110 
Cincinnati ; 2 , bestow endorsements. The i 
N STANDARD OIL SECURITIES fact that so many piom 
orthern Anglo-Am. Oil, Ltd 19% 20%  Charles.E. Doyle & Co., 30 Broad St. Broad 7106 inent physicians comment , 
The Atlantic Refining Co 1000 «1100 Charles E. Doyle & Co., 30 Broad St. Broad 7106 : . 
BENNETT M. MINTON poe Pt 10% 109 Charles E. Doyle & Co., 30 Broad St. Broad 7106. most enthusiastically on 
: : : orne-Scrymser Co 360 390 Charles E. Doyle & Co., 30 Broad St. Broad 7106 ; 
30 Broad Sé#., N. Y. Phone Broad 4379 ‘The Buckeye Pipe Line 81 83 Charles E. Doyle & Co.. 30 Broad St. Broad 7106 a effectiveness of the / 
Chesebrough Mfg. Con 185 195 Charles E. Doyle & Co., 30 Broad St. Broad 7106 
Continental Oil Co... 113 117 Charles E. Doyle & Co., 30 Broad St. Broad 7106 cGovern Method speaks 
The Crescent Pipe Line Co. 27 29 Charles E. Doyle & Co., 30 Broad St. Broad 7106. for itself. 
Oumberland Pipe Line Co 130 140 Charles E. Doyle & Co., 30 Broad St. Broad 7106 ' d 
Ame y j ¢a n B a n k é lr The Eureka Pipe Line Co 90 93 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Galena Signal Oil Co. pf., new. 93 97 Charles E. Doyle & Co., 30 Broad St. Broad 7106 M. G ? ° 
.Do pf., old 93 97 Charles E. Doyle & Co., 30 Broad St. Broad 7106. cUovern s Gymnasium { 
——=NEW YORK- — Do common sseees 41 43 Charles E. Doyle & Co., 30 Broad St. Broad 7106. -e 
Lilinois Pipe Line 180 184 Charles E. Doyle & Co., 30 Broad St. Broad 7106. Durland’s Riding Academy 
OLDEST AND MOST WIDELY CIRCULATED Indiana Pipe Line 80 82 Charles E. Doyle & Co., 30 Broad St. Broad 7106. } 
——— Pet. Co., Ltd 16% 16% Charles E. Doyle & Co., 30 Broad St. Broad 7106 3 West 66th St., N. z. Cc. ' 
° e e Nationa ransit Co. 27 28 Charles E. Doyle & Co., 30 Broad St. Broad 7106 
Banking Journal in America New York Transit Co 143 (147 Charles E. Doyle & Co., 30 Broad St. Broad 7106. Telephone Columbus 2928, 10134, 9100 
Northern Pipe Line Co 90 92 Charles E. Doyle & Co.. 30 Broad St. Broad 7106. 
The Ohio Oi) Co ‘ 287 291 Charles E. Doyle & Co., 30 Broad St. Broad 7106. i 





























New York, Monday, May 23, 19 


27. 


THE ANNALIST 58: 








ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS ADVERTISEMENTS 








Open 


Security 


Market 


Open 


Security Market 








STANDARD OIL 
















































SECU RITIES—Continued 




























































































































































INDI AND MISC} S—Continued 





TRIAL 
} 

































































I x. Fuel Oj ? Os Dovle & Co., 30 Broad § i d T10G wif i ] “u i 
I it & Gas Co ( Dovle & Co., 30 ud St Broad 71 (worgia Railroad & Hat I ad 4 
‘ } Line Co ) Dovle & Co., 30 ad St 3 General Amer. Tank Cat Ist f Be wii 
it S Refining Co ’ j Doyle & Co., 30 Broad St Hart Oi; . Reet > 
‘ ern Pipe Line Co. 2 m Dovle & Co 0 Broad St Broad 71 Haines Knitting Co 2 ector 200 
th Weng Oj; Co 0 wou Dovle & Co., 30 Broad S Broad Ti Holly Sugar Co. 7% pf t v M1 
-cuthwest Penn. Pipe Lines t tit Dovle & Co i) Broad St Liroad TI Hupp Motor Co. « 7% pf tor SI 
dard Oi of Cal. ($25 par) 77 7s Doyle & Co., 30 Broad St Broad Tim Hydraulic Steel cony e pe Rector S1 
S\enaard Oil of Ind. ($25 par) i4 7 Doyle & Co., 30 Broad St. Broad Tih Lo 4 t 
ard Oil of Kan “+s GOO il Doyle & Co., 30 Bre St Broad 71am Imperial Theatre Pi lelphi 
stumdard Oil of Ky 40 $1 Dovle & Co., 50 Bre is Broad 7106 snternational Fruit Co Ha er S264 
<tandard Oif of Neb 150 160 Doyle & Co., 30 Broad St. Broad 7106 { ‘ternational Callophone ul 1dway. Rector (i 
S'andard Oi) of New York 24 9 Dovle & Co., 30 Broad Broad 710 Kansas & Gulf “ VAN Rector (M4 
Standard Oil of Ohio ‘ S +f) Charles E. Doyle & Co., 30 Broa Broad 7106 Libbey-Owens Sheet Glass 7% pf Rector S13 
standard Oil of Ohio pf (n 100 Charles E. Doyle & Co., 301 n Broad 71m lho com 1" "| 
wan & Finch Co . 0 4 Charlies E. Doyle & Co., JOB is Broad 718 Library Bureau 
Union Tank Car Co 1S 12 Charles EF. Doyle & Co., 30 B 1St Broad 71i" lo pt 
t'nion Tank Car Co. pf. "i ‘ys Charles E. Doyle & Co., 50 Br Broad TI Lima Locomotive Co. 7% pf 
Vacuum Oil Co 2H) (mM) Charles E. Doyle & Co., OT Broad 7106 Lin Del Canning com “ 
Washington Oil Co 2s z Charles E. Doyle & Co 0 Broad S In { 71m Lo 
Lyons Petroleum ‘ . 
PUBLIC UTILITIES Sassiiion Rolling Mills com : 
leo pf . 
American Light & Trac. com S s4 MacQuoid & Coady, 14 Wall St Marquette fron con 
lo pf ’ ‘es SY S4 oid & Coady, 14 W St Mecea Livide Mining Co 
Appalachian Vower com 214 M4 am & Co., 45 Exchanze Place Hanover S500 McReynolds Oil & Ref. Corp 
lio pf Pre 24 28 nham & Co., 4% Exchange Place Han SM) Metropolitan 5-50c. Stores con 2 id 
Am. W. W. & Electric | Otto Billo, 37 Wall St Ha 1 Do pt 14 « 
lo participating pf ) 10% Otto Lillo, 37 Wall St. Ha oo voting trust ctfs “ 
bo Ist pf 0 1 Otto Billo, 37 Wall St. Hine Metropolitan Credit units tis . 
An Water Works & Ele Co } 4 W. G. Souders & Co.. 31.N Rector Lo pt j »B 
Ihr Ist pt. aT) 1! W. G. Souders & Co tl Nassau St Rector 2448 lho com 2 “ 
lo participating pf 0 11 W. G. Souders & Co., 51 Nassau St tector Z75S Metropolitan Paving Brick pf 
Cincinnati Gas & Elec 70 4. & J. Frank, 511 Union Tin Cincinnati, Ohio Midwest & Gulf Oil 
Citicinnati Gas Transportation 74 ") 4. &J. Frank, 511 Union Tru Cincinnati, Ohio Midwest Petroleum u 
Cities Service Co. com t 231 Henry L. Doherty & Co., 60 Wall St. Hanover 10060 Mutual Finance Corp M 
66 Henry L. Doherty & Co., H0 W Hanover LO0GO National Mquitable Investment 2 u 
nkers’ shares 2 28%, Henry L. Doherty & Co., GOW St dianover 1000 National Casket 
, t i Henry L. lDoherty & Co., 60 Wal Hanover [nt New England Fuel Co is Recte 
illum. S of } O4 J. Niekerson Jr., 61 Broady Bowling Green 6S10 : 
& Light pf SI] j. Nickerson Jr., 61 Bowling Green 6840 — a Pir Pe wy dway wid 
}). Nickerson Jr., 61 Bowling Green 6840 oon eee Hanover 
Duqu Co. pf 4 j rson Jr.. 61 Broadway. Bowling Green 6840 a fae we ; ; Hanove 
Empire Fuel pf st Doherty & Co., HW St Hanoy 1a Ol -_ . ate elephone con ist Bide a 
Ohio T pf 4 4. & J. Frank, 511 Union Trust Bldg., Cincinnati, Ohio 110 weather com wth A Vittsburgh, I 
I’ f leet 1 f x ). Nickerson Jr., 61 Broadw Le i Green 6840 Do pf ith Av., Pittsburgh 
t ric 1 I acts ! , , vi » Xs . sage Oj Refining «) Broadway Rect 
Vital Light ¢ pf “4 J. Nickerson Jr., 61 Broady ov sd fackard Motor Car Co. pf Rector 81 
sce Bt bat 298. BE J. A. Hogle & Co., Te sain ss ata I'age Deiroit Motor Co. 7% pf ane ‘ 
e ‘% } Rector S13 
& Powe pf MacQuoid & Coady, 14 Wall St lenny (J. C.) Co. 7% P “ae emg 
, 0 MacQuoid & Coady, 14 Wall St oth sia Pea y Rector SI 
) MacQuoid & Coady, 14 Wal Penn. Coal & Coke ‘ 0 
rac. & W 2 Otto Billo, 37 Wall St. Hanover 62 I« ters Home Building 0) “ 
(iti Otto Billo Wall St Hare GL07 l’an American Motors wt ” 
W. Gh. Se ers & Co... 31 Nass Rect Tul Delaney t “) I wu 
‘ W. Gi. Souders & Co 1 Nassau § i t 2 l‘rocter & Gamble com + a 
I'rocter & Gamb i% pf 
%) NE ) 
INDUSTRIAL AND MISCELLANEOUS nile setae 
are cp 
\tl-Am. Truck Class A I KJ. McClelland. 100 Broadw ' © Saas Palen . ce c w : 
Aluminum Mf Tn 7 pf af st ’ynchon & Co., 111 DB ( s I } , 
. : iauch & I 1 mit nit 
Amalgamated Sugar pf 4 ’ J), A. He & U¢ eis boat City, Utah liepublic Ace ante 
loo common - 7 7 J. A. He & Co., 160 t Salt Lake City, Utah I: U ep et " “ “i 
ree . : yA , temington Vhonograph . nid 
\merican Book Co iw uunham & Co., 43 Exchange |! t Hanover S300 Sepul Motor T , 
Am. Fuel Oil & Transport R. J. McClelland, 100 Broadway. Rector 0604 ee ee ee 
vee “ae * . : 1] - é Rolls-Royce Co. 7% pf 
An Hawaian 5S. 5S -~ Dunham & Co., 45 Excha -Aionlpga Hanover ssa Kieval B f 
ken Gadiator Co pf ) ’'ynehon & 111 Broadway. Rector 81 steyal Ea) » 
Am. Rolling Mill pf aL Pynchon a roadway Rector SI pe Se a “ 
Lo : s W. KE. Hutt , 60 Broadw Bowling Green 4140 = ee) & 1. 6% I 
Am. Seeding Machine pf . SS W. KE. Hutton & Co., 60 Broadwa Bowling Green 4140 et a Corp 4 wee init 
Aan: Tine Cita R. J. MeClelland, 100 Broadway. Reetor (604 i Rae nae - " edi tag dhe ' 
Am. Type Founitry Co. 7% pf . Pynchon & Co., 111 Broadway. Rector 8 , - Broadway. Bowling Cree 
me ountry Go. 6% - . . Standard Laint Place Hanover 8300 
farnhart ros é Spir te 
ist. 7% pf. ' “s x a4 Pynchon & Co., 111 Broadwa Rector SI Stevens-Duryea units "I adWay tector OM 
Atlantic Lobos com 2 Dunham & Co., 48 I lace Hanover S300 Ssnith Rubber & Tire x) Broadway Rector (it 
leo pf 72 Dunham & Co., 43 Exchange Hanover S300 Steeleraft X) Broadway. Rector 04 
Beneficial “an Soc., with prof Il. R. Steel units Ist cor 1) i) Broadway tector (MK 
sharing certificates ( is I J. McClelland, 160 Broadwa Reetor (04 Le 2d com wm (0) Broadway tector O04 
Rorden’s Cond. Milk Co. 6% } st SS I’'ynchon & Co., 111 Broadway Rector S13 Do com «) Broadway Rector (4K 
Brighton Mills Class A 7% pf is x Vynchon & Co., 111 Broadway. [Re steel R'lty Dev.ist pf.& Ist ¢ )} Broadway. Rector (04 
Brunswick-Balke-Col. Co. 7% pf s Md l’ynchon & Co., 111 Broadwa enn. Agri. Chem. Corp 5 Hanover Xv64 
Bueyrus Co s] st l’yvnehon & Co., 111 Broadw: ; Transport Motor Truct Hanover Xv64 
Burnrite Coal 0 Gj kh. J. McClelland, 100 Brondway or O04 Troy Wagon Works pf +} Av., Pitts! 
Ih 4 ea) R. J. MeClelland, 100 Broadw (HiO4 Turbigas Motor Corp. com.é& pf.W t Hanover S264 
lo pf 7 kh. J. McClelland, 106 Broadw (miO4 United States Automotive . I adway Rect ( 
Canadian Explosives pf r 4. F. Ingold & Co., 74 Broadway. Rector 3101 lo pf 00 Broadway. Rect 
Canton Stamping & Enamel 22 2 James J. Boyle & Co., 52 ‘ourth Av.. Pittsburgh, Pa United States Auto Stores 0 I iway re 78 
Central Steel pf ST ‘ James J. Boyle & Ce., : th Av Pittsburgh, Pa; Lo ‘ Rector 5199 
Carlisie Tire Units. 1 18 R. J. MeCielland & Co., 100 Broatiway Rector O604 lo pf Rector 51M 
Clox-Lite Mfg. Co 60 R Nelland & Co., 100 Broadway Rector (4 Union Coal Stripping Mit 
Childs Co. 7% pf ° HS n& Co., 111 Broadway Rector SI 7% =p I nover S264 
Cleveland Automobile Co. 8% i Pynenon & Co., 111 Broadway ctor 81 t S. Cigar, Canada Broadway tect U 
Chesnut & Smith con 22 Dunham & Co., 43 Exchange Place. Hanover S300 l: S. Finishing pf Rector 2908 
lo pf ‘ Gs Dunham « Co., 43 Exchans l’lace Hianover S300 1 S. Metal. Cap & Seal cor . Rector 51 
Cleveland ise pf is 7 Jamex J. Boyle & Co.. 324 Fourth Ay., Pittsburgh, Pa l S. Printir & Lith f dwa Bowlin Ww 
Clinechfield Coal on ( Dunham & Co., 43 Exchat Hanover S500 t S. Worste Co. Ist T% 1 Rector SI 
Cling Cutlery A s R. J. MecCl and & Co., 1001 \ Rector O604 I Ss. Playir Card tBldg Cine 
Cling Cutlery, Class A | Melhuish & Co., 41 Wall St Hanover S264 { S. Printin & Lith Eds Ci 
Do Class DB 4) Melhuish & Co., 41 W St iH Ver S2ti4d Utah-Idaho Sugar Salt Lake ¢ 
Collier Motor Truck i R. J. MeCielland & Ce udiway Rector 0604 Van Raalte com act Han 
Colonial Finance units t oe R. J. MeCielland & Co a Rector (itr Van Raalte Co. Ine Ist 7% pf Rector SI 
Commonwealth Finance Corp t 7 R. J. McClelland & Co., 100 B dway tector O604 Welch Grape Juice Co. 7% 4 Rector &I 
Commonwealth Hotel Hh R. J. MeClelland & Co., 100 I dway. Rector 004 Willy Corp. pf Rector S13 
Commercial Finance Corp 12 if R. J. MeCielland & Ce 100 Br is Rector 604 Welch Grape Juice com Place Hanover 
Columbus & Xenia 8.25% gtd ; i7 W. E. Hutton & Co. Bowlin irreen 4140 Do p Dlace Hanover & 
Consumers Stores Co 0) Meihuish & Co., 41 Wall St H OV S24 We stern aving com Place Hanover 
Congoleum Co. 7% if SO Ivnechon & Co., 111 Broadway SI White Deer Min. Water ¢ ig pf Hanover S2ti4 
Continental Motors Co. 79 Ss ‘ Pynchon & Co., 111 Broadway SI Winchester Co. 7 pf way. Rector Si 
Continental Clay j 10v hk. J. MeClelland & Co., 100 Br Rector OG04 Winnsboro Mills 7% pf Rector S13 
Credit Finance Co s 2 R. J. McClelland & Co., 1001 i) Rector 0604 
ldo com 20 ti R. J. McClelland & Co., 100 Broa vy. Reetor 0604 RAILR¢ 
Dayton Rubber pf units ( 7 kh. J. MeCielland & Co., 100 Broadway Rector 0604 
Dearborn Truck units Ss it. J. MeClelland & Co., 100 Broadwa) Rector 0604 Cincinnati Norther ~ road 4 
Del Lack. & West. Coa s4 SN lbunham & Co., 43 Exchange l’lac Hanover 8300 Georgia R. R. & Pankins Broad 4377 
Dodge Mfg. Co. 7% pf M4 Pyneinon & Co., 111 Broadway: Rector 813 Hudson & Manhattan Piace. Rector ( 
g Shoe Co. conv. 7% 4 " Pynchon & Co., 111 Broadway. Rector $14 lo pf | Rector 202% 
tudd Mfg. Co. 8% pf s iynchon & Co., 111 Broadway Rector S15 Iho Companies pf ; ace Rector " 
Steel com ue Giidden, Davidge & Co ) Broad St Rector 6060 Illinois Central Leased Line i St Broad 4377 
pf Ho 70 Giidden, Davidge & Co., 20 Broad St Rector 6960. Rensselaer & Saratoga ist Broad 437 
Oi & KRefini 20 R. J. Mel ind & C 100 Broadway Rector 0604 
Magnet Co. 7% 0 Pynchon & Co,, 111 Broadway Rector S13 SITGAR Et 
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Keep our Ships on the Seven Seas under the Stars and Stripes 
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ADVERTISEMENT. 


ited States Shippin Board Servi 


TO ALL PARTS OF THE WORLD 











AMERICAN SHIPS ARE AVAILABLE FOR YOUR OCEAN VOYAGE. 


New Combination Passenger and Freight Ships—Fast, Luxurious Steamers, 


THE STANDARD OF THE MARINE WORLD 
Latest Passenger Sailings 


New York to Seattle. 
1—Keystone State, 
Baltimore via San Francisco to Honolulu. 
2—Buckeye State, 
San Francisco to Orient via Honolulu (Yokohama, Kobe, Shang- 
hai, Manila, Hong Kong). 
5—Golden State, May 28th. 
San Francisco to East India via Honolulu (Manila, Saigon, 
Singapore, Colombe, Calcutta). 
5—Creole State. 
5—Wolverine State, June 11th. 
New York to East Coast South America via Rio de Janeiro, 
Santos, Montevideo, Buenos Aires. 
3—Martha Washington. 
New York to Boulogne, London. 
6—Old North State, 
6—Panhandle State, May 24th. 
New York to Spain via Mexico and Cuba. 
7—Biack Arrow, 
Europe to New York via Danzig. 
6—Susquehanna, 
Europe to New York via Bremen. 
6—Susquehanna, 
Europe to New York via London and Boulogne. 
6—Panhandle State, 
New York to Europe via Bremen and Danzig. 
6—Antigone, 
Return New York via Danzig, May 28th. 
New York to Europe via Boulogne and London. 
6—Old North State, 
Return New York via London and Boulogne, 
New York to Europe via Bremen and Danzig. 
6—Susquehanna, 
Return New York via Danzig, June 9th; via Bremen, June 
14th. 
Europe to New York via London and Boulogne. 
6—Panhandle State, June 9th. 
New York to Europe via Boulogne and London. 
6—Old North State, June 7th. 
Return to New York via London and Boulogne, June 23rd. 
New York to Europe via Bremen and Danzig. 
6—Antigone, June 25th. 
Return New York via Danzig, July 16th. 
New York to Europe via Boulogne and London. 
6—Panhandle State, June 28th. 
Return to New York via London and Boulogne, July 14th. 
New York to Europe via Bremen and Danzig. 
6—Susquehanna, July 5th. 
Return New York via Danzig, July 24th; via Bremen, 
July 29th. 
New York to Europe via Boulogne and London. 
6—Old North State, July 12th. 
Return New York via London and Boulogne, July 28th. 


New York to Europe via Boulogne and London. 
6—Panhandle State, August 2nd. 
Return New York via London and Boulogne, August 18th. 
New York to Europe via Boulogne and London. 
6—Old North State, August 16th. 
Return New York via London and Boulogne, September 
Ist. 
New York to Europe via Bremen and Danzig. 
6—Susquehanna, August 18th. 
Return New York via Danzig, September 6th; via Bremen, 
September 10th. 
New York to Europe via Boulogne and London. 
6—Panhandle State, September 6th. 
Return to New York via London and Boulogne, September 
22nd. 
New York to Europe via Boulogne and London. 
6—Old North State, September 20th. 
Return New York via London and Boulogne, October 6th. 
Return New York from Genoa. 


New York to Italy via Naples and Genoa. 
6—Princess Matoika. 
Return New York from Genoa; from Naples. 
New York to Italy via Naples and Genoa, 
6— Pocahontas, 
Return New York from Genoa, June 9th; from Naples, 
June 11th. 


New York to Italy via Naples and Genoa. 
6—Princess, Matoika, June 2nd. 
Return New York from Genoa, June 23rd; from Naples, 
June 25th. 
New York to Italy via Naples and Genoa. 
6—Pocahontas, June 30th. 
Return New York via Genoa, July 2ist; via Naples, July 
23rd. 
New York to Italy via Naples and Genoa. 
6—Princess Matoika, July 14th. 
Return New York via Genoa, August 4th; via Naples, 
August 6th. 
New York to Italy via Naples and Genoa. 
6—Pocahontas, August 11th. 
Return New York via Genoa, September 1st; via Naples, 
September 3rd. 
New York to Italy via Naples and Genoa. 
6—Princess Matoika, August 25th. 
Return New York via Genoa, September 15th; via Naples, 
September 17th. 
New York to Italy via Naples and Genoa. 
6—Pocahontas, September 22nd. 
Return New York via Genoa, October 13th; via Naples, 
October 15th. 


Key number before ship’s name indicates name and address of steamship company in the following list: 





1 Admiral Line, 
17 State St., New York City 
2 Matson Navigation Co., 
120 Market St., San Francisco 
26 S. Gay St., Baltimore, Md. 


3 Munson Steam Ship Line, 
82 Beaver St., New York City 





Operators of Passenger Services 


4 New York & Porto Rico S. S. Co., 
11 Broadway, New York City 


5 Pacific Mail S. S. Co., 


7 Hanover Square, New York City 
621 Market St., San Francisco, Calif. 


6 U. S. Mail S. S. Co., 
45 Broadway, New York City 


7 Ward Line, 
(New York and Cuba Mail S. S. Co.) 
Foot of Wall St., New York City 








American Freight Ships to All Parts of the World. 
SERVICES 


Europe 
1 Aberdeen, Leith, Dundee 17 French Atlantic Ports 
2 Antwerp, Ghent, Hamburg, 8 Genoa, Naples, Savona 
Rotterdam 9 Gibraltar, Tunis 
8 Barcelona, Genoa, Naples, 20 Glasgow, Avonmouth 
Venice 21 Gothenburg, Marmo 
4 Belfast, Dublin 22 Greek, Turkish Ports 
5 Bilboa, Oporto, Lisbon 23 Havre, St. Nazaire 
} Black Sea Ports 24 Hull 
Bordeaux, Ghent 5 Lisbon, Oporte, Vigo 
Bremen, Antwerp 26 Liverpool 
9 Danzig 27 Avonmouth 
Bremen, Hamburg 28 Bristol 
Bristol, Manchester 20 Boulogne 
2 Christiania, Copenhagen 30 London, Liverpool 
Constantirople, Varna, lLour- 31 Manchester 
gas, Constanza, and other 32 Piraeus, Patras, Salonica 
Black Sea Ports 33 Ragusa, Venice, Bari, Ancona 
Copenhagen, Gothenburg, Rotterdam, Antwerp 
Stockholm, Reval Scandinavian Ports 
5 Cork, Dublin, Belfast i} Seandinavian and I[ialtic 
; Dunkirk, Rotterdam 37 Spain, Portuga! 


South America 
38 Bahia. Rio de Janeiro 42 Chili-Iquique, Antofagasta 
39 Brazil and Plate 43 Ecuador, Peru, Chili 
4) Buenos Aires, Montevideo, 44 West Coast 
Pernambuco, Santos 


Cuba and Mexico 


45 Qingston, Matanzas, Nuevitas, 47 South Side 
Cardenas 48 Tampico, Mexico 
46 North Side 


Islands of Atlantic, West Indies and Caribbean Sea 


49 Jamaica, Haiti 52 Porto Rico 

* Sanchez de Macoris, Santo 53 San Juan, Ponce 
Domingo, D. R. 54 Trinidad, Demerara 

51 Pointe a Pitre 


China, Japan, Philippines and Straits Settlements 


55 Manila, Hoilo 57 New Zealand and Australian 
36} Yokohama, Kobe. Shanghui, . 


Hong Kong, Dairen, Tientsin 
India and Dutch East Indies 


5S Alexandria, Aden 61 Penang, Belawan, Delhi, Port 
59 Rangoon, Calcutta, Bombay Swetenham, Singapore 
0 Karachi, Colombo 
Africa 

2 Canary Islands (4 South and East Africa 
‘3 North Africa, Malta, Egypt, 65 West Coast 

Levant, Red Sea Ports, Ma- 

deifa, Morocco 


FOR SAILINGS OF FREIGHT SHIPS TO ALL PARTS OF THE WORLD WRITE DIVISION OF OPERATIONS, TRAFFIC DE 
PARTMENT, U. S. SHIPPING BOARD ‘EMERGENCY FLEET CORPORATION, WASHINGTON, D. C. 























